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Pennsylvania's 
War Memorial 

is of Indiana Limestone 



THE Sclifjcrs' nnd Sailors' Mmkonal Bridge at Hjt- 
n^iur^^ a massivi! itrct4!h of mi^nry which u E^cnn 
t^'lvaiu^'s nwimsriaJ lo her (.ghtuig men of aJl wmn, wafi 
dcdicatfij on AyguiC 22tilI. 

Indura Liithestcme {turn the f^ous Didc Hdlow 
quarry of Indti^^ LimcstiJnc Compaiiy waji used fcH" 
i^mg this stmctuitr, pwuf itnirw tli^t irchiiEirtd rceog- 
mse this fijic graiJicd^ lighi-tobrcd itcsfic u fundiifd for 
important engin^ring ^ well as ardutccttiral projects. 

The 36^,000 cubic feet of Indiana LtmcfiSotic rrquincd 
were fi^bricilcd in Indiana LimcjfiTne Company's milb^ 
The ^ij^ of the job is indic^itcd by the f^ct thut sin 
fmght car^ were used to traru^rt the s^ngk caf-ved 
C4g{e ihown hur^' 

Indujig Limestone Company . . . ths largcit producer 
of cut stan£r well as the krgeac <jiurry cjpcratiir , , * 
has betn awarded pmcticdtty cver^' major limtstfln^ 
cxiintraet in recent jtu^ihn aji.d hsA ftupplicd the £tt,ine 
for almdst ninety per cent of the hmestone huildinp 
tkfoughout the countrf. 

If you ar? mtercftcd in learning tfvore about the Har 
roburg Bnd^Cp wntc for an illustrated bujktin just 
issued whi^ih gives innye complete infnrmarion- Addnril 
Dept. L2Sfi, Scrvicie Bureau^ Bedford, Indima. 




One tif tk* t»n tiiflij Li^ic^i t^lt th i 1 fit rml #f :|ni«f . E^irh 



INDIANA LIMESTONE COMPANY 



CnwTdl Offrccj: Bcdfordt Ijidiima 



EMciitiw Qffiosa; Tribune Tower. Chitaga 
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MARKET FACTS 

every Manufacturer 
■ should ponder! 

ij There are more people within 25 



THE gtttgrdph'cal ocmer of tbt 

canCff m ih? zninuficEuter who 
ivi&ha tQ $a.ch the dense luiiQuil 
EUAfkct^ c€QnamiQilJy. Ptfip/r ptoi 
tsipfig ^ittr tmkt pEO&tahki niiir* 
ktci. ThAt if why Loi Aoge'les 
County Ii fliJi LCI ffljnuCucEiirmg^ 
nitLOmtiiy, tAiily leading gu iht 
PflCprfic Coasi, fljid wh^ 150 Lmpor- 

baied here within rcccnc jeui I 



• 
• 



miles of Los An^lts than within 
100 miJcs of chc second br^esr Pacific 
Coast ctty- 

58% of aU pcopk in California and 37% 
of all in the Pacific Coa^t states are within 
a few hours* truck haul of Los An^eles- 

Ne^Lfly 2/i of the paist ten year's pop- 
ulacion inacuc on chc entire Pacific 
Coast was in this area! 

2 The per capi ki buying power ( S 1 , 5 5 1 ^ 
of Los Angeles is the jotW highest 
in the United States and the higkji on 
the Pacific Coast. 



These axe definite facts which cannot 
be overlooked by the manufacrorer who 
WLshts to locate on the Pacific Coast. 
We invite the opportunity of present- 
ing the indisputable faos of Los Angdes 
County's manufaccuring and distcibu- 
I don leadership. 
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^Addreis Industrial ^ept,, Los Angeles Chamber of Commtr^t 
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MIGHTIER THAN THE PEN 

hJra^ that mn Ih- iiimeil into sain ari' at trj|p pre* 
mi II 111 tiMlfl). Udc of ihc i|iet*die!^i iiie:ins uf lurninf; 
thought into nction i$ tfai» grotteit ctf all Miiiteogra|i{ia, 
nu|#1jc4t]un« ^wifkcMt and iDCMt an^uralc du|ili<^l]on« lhal 
m^ki'A mailable copioua tlioti^ncli uf ciiptet of lett(Tis« 
iMilIrtini^, iT]:irki t ilata, iiliihtralc-i! fiihierAp charta, ele.^ 
wilhin \\w hour, b a m tif the hcHir. Here* 10 mdoitrr^i 
i{uicke^t knowQ method of pull in;; yuur itli^a iu ib^ haudi 
of tJie man it mii'^t work with. Mi|!htii^r than a thouf^ntl 
[icua! No nmrnriit lii!?l, no delav» lakT to lie r*|:rf lli*<i. U bai- 
cver can t>p tvprdH, wrillen or -iJriiwn tliie new model con^ily 
romplrlei in record time— and |irivalcly. U-l m show you how 
il will save and sell for you. Write A. D. Dick Coiupanj, 
Chtcago, today or ''phone branch office in any principai city. 
See the Mimeograph trsidemark beading in claiiified directory. 
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Iticreosed prcMluetion made neee^aiy more efll«^ienl methods of handling 
th^. j>iirt» for I he skapefi uxid ^dl-^teel brakes ninnufui^luj'ed by ifae Cinein- 
liali Sliiipt^r Compujiy* At tbv tEfne, tlie Itchier porta wtsre handled by 
bntid trucks imd the heavier parts by jacks diid roUri'^* Bui bu^itieE^^ hiid 
otit^ovffL thc3£ meibfMlii. 

The plant wiij^.t hei¥ fare, reor^nized nnd R-WEn^ineerB^nniiultefL 
I'huy pla fined an^i iuEil:d]i'd an OveR-^ ay IroUey sy^ttem i^bi-ch tmw 
liatid[rs ulJ t¥pc;» of purl a by meatus of t-haki hul«tti iii;i!»pH^iided rruru 
K-W haU-bmrmg trallirysi opi^mlud on a Slcvl buam moaoruil. 

Several gvvitc-hcH arc etmiuuitrd by usLng 3 turn tables t«y trojififer 
parts from one line to anotbiT. 

Other R-W equipixictil Itn^tallcd iiiirkjdi'^ 2 iriiiisfep eraneii for hand- 
ling parls rrona storage to work benches and niih€hinri^» An Ov^R> 
Vny trolley ayp^tcw ia plso us45d on one of the bnlconieiSp 

Since ihiA nry camplcte and mo^t aa tie factory R-W installation 
was affeelcd, the company has found muny furllier UpplUrlillonH iif 
the Syatem — aU of which ai^uin pruvca that R-W En^neerq ure 
cquip]M:d |0 solve aoy hcmdUog problem* Write the neiiret^t brunch. 

Ric h a rd s -W> I cox f\Kiq . Co. 

-A itA^tcih r-D4 JhNV «ea4i that i^ipii- 
AUA,OJLAp ILt.lNQItp y. SrA« 

L^ADfptlH l^nrnfKiiua Omatm $mt^3t^ AlbmU Piill^Mirvfa 

mw%v!lm fttdhjinli-WJIm CuiAilnD Ca^ Lid. , Umdaa, Qnt h MemHwI, WJimEiMff 

tVkm taiT#fM# t# U.ttMAWM-WiL^v^ %Sw<i. Ca, finif mimti*n S'^imn'M Bnittu** 




ilueLi-BD fup tile CIa- 
irinaflti Slmtw-r Cninn-- 
pjiiiy Hkuiil h4^rrvc£ilMf 
tu 11 ■>■ W Jl n|[i n rvrp w Jib 
rtf till hI ■ li Audllnii my n-' 
t-tli ihaE J« ttliMit 

|«lHr. wlkicb invBibv A 
■Arilbg |ja lyyiu-jr. 




in r 




Q r i 1 r T V I* i; I N <; s 



NAI ION'S HI S(Nt SSlut IrhMi.tx (NU 

■V I. K V h i: [« s II I I- 







^57%) 

of the 

leading* maniifacUirers in these 3 
industries use Gargoyle hd)ricants 
for their more important machinery 



S2aO,OnCKO0O w^rlli oriionlf Mill, nirr^ and 
wil ImU'i iiifi*d^ — $zmj(nmMi rth uf 

tIIUSIc";il i ti^truuieittS— KR iiaiirLulLii'Uin-iJ 

In llit^ I tiiti^il StiilH rarli vpaf- 

culi' miirliiiii ji v^illi niovinf; |mrtfl. ihdt tutmt 
«y]irl]r4jiiijs4? |H-rftfrllj. ItM-firrfrel liibrioi* 
tloti m^y result in iiuperfwl pmdui^th 
Thai 111 ran H r^^imiMVi^ rrjeetiofu by tlie 
[ll!i-|iri-tiifti:i lU-jmrlmf nL Tn Tnnintiim a hiph 
p^rwnliLf^i^ nt prrfwl outpiifi luLricAlioii 
mustt be eomtL. 

Keeping down rcjeclloti cmht tnay gtm 
fnu part II f I be mivipg vitu arr *«kijig— ill 



Lubricatiiig 

Oik 



to mrrt today*# mnpelltiv^ Aclllug 
L Lower cufll nf maixtt^nanrc^ rf> 
power roita, k-ss de}ir4'ci«lioai fewer 
itott lDsar% loHcr lubriculluu Lilli~arc! 

ticin alfio offem you. 

Your rc<|iiciit for perfarroaiic?e fnplR wtH 
brinu prompt r^^^^nwc frurii a Vai^miii] 
OU Compflny tubricatioEi spf^ii^iiiAi in your 
fielfL EcouoEuici Bchii?ved ibruugfa ifar ute 
of Carijoifle lubriiMiiiti in iHi^ pa^l 64 
jMTt^ hy olbcr planlj^ iiinitJar to voiirtth^ari! 
piwible Ibr jOiL Your ii]C|uiry in^olveii 
uo «bti||ittioii» 

VACUUM OJL COMrANV 



kmwim i» iBjIil^H MUsn mmmtm m #fw 

l#"Jbr» ^fwU(m§ b V*girieii OiL CdHti'ir »r*«ni Nm^'f ^vtfMJj 
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OKI WAIX 5TIIIET which wil be oprncd wsthin th« coming munijj^ 
11 in (he vtf^ hcifi uf eHc njtmfi S ^funcul ilt^tfictr Nearby ate the 
hndqmrtcif of rnose of (ht ciry's leading banki, the New York ir/xk 
fljid cunnaadicf cxchtn^s uui tlir ticddquuen of DUJiy of tk^ (ot^ 

0«f W^/// Street 

THIS strucmrei creaed for utilic)^ and p^manence, 
fepresetics a distinct step forward tn the progress of 
the Irving Trust Company, 

The consolidation of the Irving's dowticown offices in 
this new headtjuaners building natonly provides the ad- 
vantages of position at the head of Wall Scretft but also 
server impurtant purposes of economy and convenience. 

Irving Trust Company 

NEW YORK 



THIS MONTH'S COVER 

P«lnl«d fay Cliylon Krvlfht 

FLIGHT had b&m nwii dream dawn 
through the EfivkM.«|y he watched 
the birds and strive to mimic thim A 
fev men weni abfi in bul^txft^ hot-^ir 
balboniB ^hme btiti OPursES were at the 
mercy of the wind^ 

Others fa&hiarwd cltirmsy. ftji piling ma- 
chincftovi^r which ihc warld laughed and 
wrote humomiiis pyetty, But the piorhccr 
Aviators were d(fa.f to scoRin^. The dan- 
of grat height, of undreamt 
tpcciL found them miJLf raid. Thty strove 
to tame the wind. And they did it. Did 
it with a ip^ping automuUile motcr^ a 
fe* sticks of bamboo, a kw yards o( silk 
fabric hfid precariously toplher with 
r}iamj wire. 

The public nnarvigtled, called them 
iiiEd, i3nd j^Bthered to them die^ 
Many did dier. But their dream did not 
die wiLh ihem for others who had 
aught ihe vi^iun ^pfang: to fill the ppA 
in the ranks of the survivors. 

Thrill seekefs law each f\i^hl a 
spectacle of brave men daiiglin^ above 
etfmity. Th^ Pioneers cared littk Tot 
the s^pectacukr. They had inadc the air 
their laboratory. Esch flight showed 
thwi new errors In be corriartrf. They 
mrreased the TK>wt;r of their motors, 
they reshaped their wings, they per- 
fected thtir controls. 

Pii0«ieet3 with 4 vbion 

THEY know that in their hands rested 
the future of a great transixJrLatian me- 
dium which cifie day would brtak the 
bonids that fettered mankind to earth, 
would lighten his labors and jrHrreaie hia 
pleasured 

They pr<^essed always toward great- 
er stability, peaier efficiency, greater 
safe-ty. But the public saw otiEy th^ 
charred wreckage, the broken budiee of 
thof^ who h^d died to clear the way. 
The Pioneers riot only must conquer the 
air, they mtiit tionqui^r public fear. 

To thfc^e Honeers of Avialioai 
Nation's Business dedicates thii 
cover. They n!iade this a thiey-dimijmiofi 
world. They bridged continents. They 
carried business and understanding 
across «lacjtra and d^rts and jungles. 

Becau^ of their efforts man Eoday 
knowB no h<irizim The most distant race 
or people are his nijisjhbots. Some day he 
will hflvi; a neighbor's understanding of 
their habits, their customs, their human- 
neSB, And through thi^ understanding 
we will have a happier world. 



WHAT'S GOING TO HAPPEN 
TO BUSINESS 
IN THE NEXT TWELVE MONTHS? 



C 



4 MESSAGE THAT WILL IMTEREST 
EVERY ABLE BLSINESS MAN WHO 
iS SI€K OF STANDI3VG STILL 



OMMOUITY prices are dow di>wn lo 
biirgain levels, Stock^^ of tEteri;^ijandige 
are in need of repienie^hmeDL lotereet ratee 
are low* Credil abundant for fioancing busi- 
ness exponi^jon. 

Here ia definite ag§urance lliat gf^neral bui^i- 
nes3 recuperation is now uuder way. It will 
aonn manifest itself in an upturn of manufae- 
turing and trade activily. 

During tllc next twelve montb^ uncmptoy* 
mcnt w^ili dwindle^ purchasing power will in« 
create, tbe demand for goods wiil expand, 
production and diBtribution will gain, execu- 
tive poeitii>na of importauee will develop. 

Ill bad llm^Ei the i^marlest men prepare for 
moiling more money* Enri^llEueiits received by 



fiumlfUM ijeadn-' Ai<-fj»#iJ ^miid the wmo irH«r#ule Cmmrwii Aifrnl Sfoaiu Jr.^ 
GtHrUwi flhafrpn^m <*/ *frm I^iijmI, Uniirti, UmFt-iA^ DuvitEckfe A CtibuRi; J«Ju 
Fraderir'k iJ. IfLtkt-r, Pr*midaut^ NclnKpalllflH. UIe InmrHiice I^DiH|iPEir: 1'. 
fi. KiuJbill. ChfUM. C^ll^e of EMulim^ria^t CumcU Ciiinmiijr, Ain4 fum^)' ii|li«rBi 



tbe Alexander HamUlon Institute in tbe la»t 
twelve mouths are H4*% ahead of iast year. 
What^fl that to you? 

It*s nothing to yon if you are willing to put 
up wUh a $5.C)00 &alurj for the rest of your 
Uie* Tbe Int^HtUute can do nathing for men who 
are clerks at heart* 

But if you are determined to double or 
triple your income in the next five years^ and 
are only waiting for your chance to starts tM^ 
simple fact is like an arrow pointing the way* 

Every period of deflation in history has been 
the forerunner of greater opportunitiesi for 
personal advancement than ever l>efore existed* 
And the men who maintained their faith in the 
future aud prepared lo meet it benefited richly. 

It wa# sio !□ 1921. It is so now- A difficult 
winter is ahead^ but the turn ha£i come. And 
the thousands of men who thij;^ year have sought 
tiie counsel and example of business lead^fs 
through the Alexander Hani il ton Institute wtU 
lie the first lo profiL 

Will y«tu join lhe^m?The booldel gives plainly 
and simply the facts about this sensible, 
praciical method of increasing your earning 
power « It costs nothing. Send for it^ read it, 
and judge for yourself. 



ALEXANDER HAMILTON INSTITUTE 

t*t wfi*.- UauLIidd InMiiivlr, 4-11 ^-mr fl^m, Vawk. Oij 

fitt CaMkild, dMlJtmm AiKm.*mi\tirUamiltoa laiillDC*. LtJ., C r. Alilp-. Tt^i^kloJ 

NfnH. • 

AddniH- 




li^Jb?*L arifdiij^ fif Aux^iph H^ifrLtoiii Ikstititti pli'isie mr^H^fi Natis^mU Bitrhti'^Mi 




What are the Products of 

General Foods? 



Hnii IS rhe story of a fimity of 
food produas « . . how 20 of jmif 
fsvoricc foods fose from h Limbic 
beginnings ro an honor-place on 
rhe rabies of AnierJca's mtllioos. 

To read this story is to know why 
General Foods, niaket of these 20 
PMionally advertised foods md 
more than 60 others, has Sieved its 



posidon m the world's larger busi^ 
nes£- Ic is to know what buiinesst 
Leaders and bankers already know — 
that the Sides and earnings of this 
company have that stabdiry which 
comes from a wide diversification of 
products in a fundameoml industry. 
This booklet will be senc fm to 
any Inierested person. 



Write to General Foods 

CORPORATION 
2J0 P&ri Aimu^ - Y^fi Q'ty 

JtM-0, CfTfP, Pait'i Btm Fiaia, U'^kBfMn. Mta- 
€wtaf^SMti,$itnkii Offfie. Stimttj D^^n C^Jkt Fhmr, 



W^tm nriti'flp t» Gswwmix Foam Cpikhathhi f^MJt wumMam Nmi§m'* Bmiimrrt 




NATION'S BUSINESS 

A MAGAZINE FOR BUSINESS MEN 




Danger! Men at Work 



WE ARE ent^^Hng, let m hope, the 
finftj j^tage of our folly- The air is 
charged with rumors. The whis- 
pering catispaigit on. No him- 

Have you heard about sucli and sueh a 
hank? Do you know old S«j-iind-SQ ia goit^K 
to the wall ? ! hear the Doe Company is head t?* I 
for receivership. The Roe Company has 
passtfd its dividend. 

Only by wearing eat muffs can one ^alk a 
hlock without having his confidence shaken. 

Of cdtufart 1<7t mUn speaJi; 
Let's tidk ot gravis^ worms, lind cptlJiplis^ 

Depression is on everj' tongue. It Is the 
moat wideh' advertised produet of our times. 
Headlines, hendJines everywhere, and no one 
5top!i to think. 

And our vaunted salesmanship! Give a 
salesman time enough and he'll paint so drab 
a picture of the future that a likely prospef^t 
^ill replajce his fountain pen — iini] kx-k the 
safe. 

Of unempioyment^ I suspect there are 
mi>re iille tongues than idle hands^ 

IHie folly of too iimny of is U> accept the 
echo of the locker roum mid club car as the 
Voice of America, 

For exiimple, consider 1030, lately interred. 
Now Ilea he there and none so poor to do hi in 
teverenee. Yet that nsuch-nisiligned year 
loa^ded and unloaded 4SrHO{J,0D0 fr^i^ht ear.^, 
and vrith three ndltif»n trucks on the job. too. 
It made and sold a new automobile for each 
ten faniilieis at a cost of $3.159,6lKJ,0(}0, and 
saw rcgistrationi§ highest of any year, with a 
gasoline consumption of 509 million barrels, 
an all-time record. It saw electrical produc- 
tion hit highest mark. 

Nineteen huiidred and thirty manufactured 
four and a h:ilf billion yunis cjf textiles, und 
fllS million pairs of shoes^, the uhhuI tico und a 
htilf pfjrr.¥ kf flttr p^mon. 



It provided work for forty-odd million men 
and wuiiieiis and earniiig^s tlirougli dividends 
to the amount of $4,5nO,0nci,O0D. 

Nineteen hundred and tiurty saw to it that 
expenses iif living did not exceed incojne* as 
evidenced by hundreds of millions of dollars 
increase in savings bankis siiid eighteen and a 
half bj I lions of new life ij3su ranee. 

Nineteen hundred and thirty a<Ided one 
million iti population to our consuming 
public — a city I fie sisse of Cl<>vcland. 

^Vith all its faults, 1930 furnished a na- 
tional market-place where goods, service.^ and 
laVsor were exchanged In I he extent of ItJO 
billion dollars p mid the re turn s are not all in 
yet. 

One would tliink^ from the wailing, tliat 
we had aJI Ijeen wifitil t>i[t by a terrible 
catastrophe SnYu^v — a Noah's flood, a 
bhifliuij of the Gulf Streani, or by dreadful 
Iii^lciraust. 

\'ct we are all here. Tlie stores aire !?till 
open. The trHins are running. You can get 
that number on the telephone. The traffic 
problem is still lively. Movae houses are no 
nearer sweating all their custom er.*. Chililrcn 
are what they always were. Young folks arc 
getting married. Preacher^ tlmnder against 
the laxity of the age. Amos *n' Andy are still 
in the taxicab bu!*iness. Doctors and dentbt^ 
make appointments weeks ahead. Lawyers' 
briefs arc just as long. Hardy commuters make 
the B:15 in less than nothing flat. And under 
Nature's white coverlet^ bud and liio.qsom 
a^^ait the gure coming of spring. 

If ti tese common place si^jns of 'life as 
usual" betoken natinn^i:! instability^ then there 
is a public nienace in the fanuliar warning: 



Danger! Men nl Wcrk 
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NATION'S BUSlNiSS^ 




IS YOUR DOOR OPEN 
TO NEW IDEAS? 



tlifH of iwliy- Thry (ire ttu: cunning weapoiM of 

^f^rcly iivifrhrAil and ilwindliji^ priiliu. 

The fufrr ijf idrA« in Artitm i« illurinitcd by the 
TVTijIutionjir^ desiji^ at a ^f-ontrollcd conditiDlli^ 
plADl by Aii&tici Engiiii!«ra fur a lirgc? Eutrrn 
nianufacrtiirer. Thr«« *p|>arate |ilanU an? Iwin^ 
repUeed by one inlegral unit requiniiig bul 
twii-iIiiLrdE t.t>r lilt? original ^^mcr. Thv Mlk^i- 
pjtCrd navju^ id |>nidutl]<»D ^iifrti will bci wrli 
ii%-cr 25"fi due li> ''ftmtrtilJed cunditiouft". 

If *^cultitig coraer^" — aBTin^ii uti a gireti 
milchjn'Ct or in n ^fren departmifEit — orr 

pat cDDui^h Jiild raore drualic iite«4iire4 art; 
nRt-dc-d, what Eolv4.'« tiii^' proLlcm? tdu»I If a 
pbot LcwEucfi a "^wJiitv rlrpliAOl**' VfliMl Aimi- 
li4trfi it? Idefti^! If prtifiti dii#ppear during tbt' 
periiHlfe Iff frartjonal upacity apcralium what 
puliv ihr plant on n paying bafiin? fdriuf 

* * , Aud oflcti these ideas iirc lt> be fiiutid uijy 



iti blue prinla— in Lhc appli^aiian i>f Aoiiitd rtigi- 
nerrini^ . , , in a jiiirvcy ^f llir bustti«M from a 
p4^r«}p«niTe outiide the facldry wmlls. And faere, 
ibe value of the outAidr viewptiini carintit be 
over-eitiiiiatcd . 

Why D*»i li-i Austin Enpneent lw>k over ymir 
prfrt$ent f driliUL-t? Whik niiradiMnaker^ th^ 
nine imtiAually pro|;re«Bive in devebtpiiig nifw idepa 
ami pointing tlie way ti> pnjfiiable aetitin. 

An iiiu^rvii'iv grantrd, with |iertniMi(jii lu lixik 
c^vrr your facUiliefr wiij ixfA yon m^tbing . . . may 
lead Id unexperled ileciiijonA on yciur part ^ . , 
dt!ei#ion;^ wbtcb will ha\c nn aJl impuMant iwaring 
on yourprofilji for 1^31 und fuir ^m*^ ycuPS lo come* 

In seanrbiDiP for new idrdi^ AuJlin*^ rt-*«Dt 
b^Mjyeu^'lOl y UESTIOINS THAT SHOLTD BE 
ANSWERED BEFORE YOU BUIIJr. migbi 
prifve valyable . h . The cofitN^t ansii^ i?r lu the 
l«it, lOth ur SBtfa queation is ihr f-oluiion ta 
many profitless i^ilualinni^ in indti^try to day.. 
Phunf^ win! or snAtl iln* memo below. 



THE AtSTII\l COIMPAIXIY 



Engineers and Buikhrs 



Cle%el;i nd 



mPir T^KE IIHICAGO DirnifiTT NCTAJtK 
tEllE Atr^tt H COHPAIhV OT TEXAS. I OA|-Ljl3 



Um AJ«GltL£». fl^kl A^Lj AJMD HAM FKJJiCfiGQ 



M«jP9 IIP lite Aufliin t:^ctitmD3r< LJ Stn*l ft»pr bwklet "101 QuMlwu Tl«i SbflmH Lw Ajuvewd H^forv I^ph MM.'* 
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Lwatkkii „ IiidiTiduaI-^„„^„^.^-^.^ ^.^.^.ffam. „,™„Cto — « * la* 

J^'Am wpii^ittp Tn AvrrtP ^icFiff^ tmrmiinm N^iMuU BmMim^t 
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As tKe Business W^rld Wags 



THUS. WE MAY SEE, QUOTH HE. 

MOW THE WCJBLD WAGS^/fi You Ltk^ li. 



The Finis 
of 1930 

★ 



AS THE curtain rang down on the 
tragic comedy called "Business ot 
1930." there was no deafemng ap- 
plause, few crieii of "author E au- 
thor!" little insistence that the 
actf>r3 apr^r again and again for final fleeting glimpses. 
In fact as the audience rose wearily to its feet there were 
CTpressions of hope that the next production ''Business 
of 1931" would be better- 
But there were bits of diama in the wind-up of tfie 
old year. One was the lowering cif thi; rediscount rate 
to two per cent by the Federal Reserve Bank of New 
York, the lowest in history. This action followed by other 
central hanks wa? ^ assurance of continuing cheap 
money and perhap?? a prevention of further gold imports 
and if Gconomists and financial experts can agree on 
anything it is that this country needs no more gold. 

u 1 t D I J ANOTHER dramatic moment as 
Help for Kailroads year dre^- to an end was the 

and Business announcement from the White 
^ Housje that a meeting of the heads 

□f the Pennsylvania, New York 
Centra], Baltimore and Ohio and the Chesapeake and 
Ohio (Van Swerinicen) called by the l^esident had 
ti^ched an agreement for con^lidating the Eastern 
r^l roads into four great systems. Only New England 
was omittf^d. 

In prtncipie the proposed conf^ltdation needs only 
the approval of the Interstate Commerce Commission, 
tn practice the lively opposition which developed in 
son:ie quartern in Congress may crys^talli^ into a serious 
obstacle to the prtjgram. 

At least the President's action and the railroads* e^- 
ecutiv^es' agreement f^ivc bu^ines!^ a hope if not a cer- 
tainty that we shall have some quickening of the steps 
tura^ard the railroad consolidation which the National 



Chamber proposed in 1918 and for which it has val- 
iantly battled since that time. 



Pactcers ai 



THE Packers' Consent Decree was 
modified by the District of Colum* 
bia Supreme Court the other day. 
It was a preliniingr^" skirmish in a 
battle which presumably will end 
in the United States Supreme Ctmrt* 

In effect. Justice Jennings Bailey says the packers 
may wholesale but not retail meal and other food prod- 
uces. The wholesale grocers don't like the ruling and will 
not hesitate to say so. 

Justice Bailey won't let the packers take to retailing 
because it "'would probably result in the almost com- 
plete annihilation of the independent retail grocen^j 
already a minority in volume of business.*' 

The Court thinks ttiat the packers would drive out 
the independent retailer by reducing cost^. But if those 
costs could be passed on to the consumer, are not hh 
rights equal to those of the independent retailer? Courts 
find knotty problems when economics as well as law 
must be reckoned with. 

It is startling, too, to find an officer uf the Fartn Boanl 
speaking for downtrodden agrECulturali&l*!, regrettiiig 
lhat the packers can't retail meat ^tnce it would help 
the price of that commodity. 

Can it be that the packer is really the fanner's friend? 
Some day we stiall learn thai the grain trader is not 
the enemy of the grain growTr. 

Tk r k American Bankers' Assoda- 

Ihe Ueographv ^ion has recently issued a report 
of Savings on savin^cs depo^iits in the UnEted 
^ States as of June 30. 1960 and a 

comparison with some previous 
years- The figure is impressive. There were nearly 53 
million deposit accounts, an inripressive figure even 
thaugh it may represent stime duplication and tliere 

11 



n 

was in the banks about $2f!.4m,^2,000. This h an in- 
CDGue of £367,000.000 over the fiijure for June 30, 1 929. 
The year 1929 was lower than 1928 and now 1930 has 
climbed h^ick to a new hinh record, Dtrpressjon!? do not 
deplete j^^ ir^^s :ica)unU af^ one mi g lit Ivar. 

Geographically the report is inleresling. Thirt>- of 
the forty^jgUt states sh^w declines in dcpoaits. The 
Middle Atlantic Slates without exception show gSiim 
while in New England only Vxnnont and New Hiamp- 
shire show lo^se^. Every other reg^ion- Southern, East 
Central. West Central and Padhc— shows a drop, the 
two individual ^^latei with the greatest loss being Coli- 
lomia and niinois. 

Perhaps Jt is the con!iiefvatjsin of the Middle Atlantic 
and New Engtand states which keeps money in Lheir 
savings banks. 

Figures of life insurance !>ales for October 1930 show 
a marked decrease. Sales for that month were 87 per 
cent of October 1929 whiJe sales for the frr^t 10 months 
of 1930 were iJ8 per cent of tho^ in the first 10 months 
of 1929. 

And here it is difficult to find any ari?uitient from 
geography for tlie five states to show October gains are : 
Maine» New Jersey, Florida, Idaho and Colorado. 

A FAVORITE game of the writer. 
I he rerment when seated □! luncheon with a 

of Populatfon f^roup of men all residents in one 
^ aty, is to ask where each was born. 

It is a fair gue^s th3t of ten mtn w 
questioned not more than one will be living in the city 
of his birth. And the mignition is not alwa>^ like the 
Star of the empire* to the West, nor k it always from 
Jittle to big towns. 

New York is constantly being captured by natives of 
Little Rock or Chicago, and Chicago and Little Rock 
have their quotas of rn?en lM>m in Brooklyn and Beaton. 

Let's compare some figures for India: 

"TiVTien the la^t census was taken. 90 per cent of the 
319 millions then counted were found to be living in the 
district in which thi^y had been bc^m; and of the re- 
ma indur two out of everj' three were livinf! in a con- 
tiguous district." 

This constant chanR^, this ferment of population is 
i>ne of the things that has madt Oie I -niled States what 
it is. 

It is not mere restlessness. It ia a pratest against 
^tjsfaction and contentrnent. 



Left Don't 



L. ITRWTCK. who is the director 
of the Inlemational Management 
Sp cdlc © F Wages I nst i i u t e at Oene%'a. thinks we t a Ik 
^ loo much of ' "wages/* That's a word 

he'd wipe ouL Says Mr. Urwick: 

Whm the worker tii£k« about vra^t^, he ii thiiikirii oi ail the 
thinili thiit Umth him mml i-\mc\y : iimtL, cU^in. hUhf^rnr. tnwt \m 
urife vnil chM. Qui Oit k^y in^ Lh«%e thknits U mot wig^^ in the 
tcnie of id much pay per hmr or per pim^ He wiU %Ht ahtmi 
ratea, but on]y becnu^ ratei m^m to stand far what really intcrcait* 
him hiieh v^amin^FL 

III lltE 4ani(^ way, the clttplny cr will tct nil h^tl arnl vJt cited ibwil 
wigcii BiiL he k not thinking about Ihm ihing which iittnti lliv 



NATION'S BUSINESS for WwbnMy, IWl 

WDrker. He U nm ihitiltiTiH lyf itamln^fiL tJt ii Uiiiikin| of — 
I he cmt a\ bfef. 

Naw theie two diffi-zKnt tlatfiKi, urtiich aie btrth ^pukm afefjul 
in I he BAinc wpord "wibs," hnvt; no diftcl ciwmrclkjin wjth tiidi 
albcr. In pkml after pjjmt. iL fuii bmi ihown thsl ficnd munajtt- 
mmi am t;imbmt a decrea^mg bbqr per unit prociiiced wiih 
inrrp^jne imal wnkty eamingi pier mkei. 

Th4t U why the bent ihini; iny einpli^ycf at hhor lend&f con 
do %o imptQ\x T^luMmvi- » to blof mi:t the ifmd ^wi£h" iiom his 
in\k nEif^^Lhct. It if (3i[m)»le- fared The way out it Ur b<>th putspl 
Id. atwit wh4t thicy r^lly rman- cMimn^ on the one iide 
md labor en the other. 

.J J .J IT WAS a tax conscious naotcw-iat 
Mote and Mote ^.^^^ observed that ?iame oJ the 
Gas Tajies levies on ea^iine were enough to 
^ take all the charity out of free air 

and free crankcase ser\'ice. The 
filling station operators have nothing to say about 
the imposts, of course, Re^Kmp^ibUitr with the state 
legjslaturea- Taxes on gasolme have increased ao rnuch 
in the la^ few years that the total revenue from this 
source in 1^130 is exp^cEed by the American Pttroleum 
In^litute to amount to about S550. 000.000, 

The idea of a ssale^ tax on gasoline ha^i spread rapidly. 
In 1919. the first year it waji intr<.Kluced. four slated 
adopted the tax. but within t^^t) years the number of 
laxmsf iitatea had trebled ^ All !^iate^ and the District of 
Columbia have now authorised this lax in some defEree. 
Three states are levying six cents, nine states five cents, 
and eighteen ^mit^ four cents a gallon. Including thiif 
eirtimated receipts for 1930. the gas taxes paid in the 
last five years have been reckoned at $1,750,000,000. 

The gasoline tax no longer affect:^ only a "privileged 
class ' as motorists were once rej^arded by reason of the 
cost of car ownership. Whether or not further le\ies on 
motor fuel are approved, it might be well to decide the 
status of the autf^mobtJe as a luxur)" or a^ a necessity. 
If It can still be argued that not everj- one can afford a 
car. it caii be as conclus^ively stated that under the 
present terms of sale almost every one can haw one— 
and one out ol ever>- 4.6 pen^ns has. 

^ THE Department of Commerce. 

A Govtrnment ^ direction of Congress 

Ssntfl Cfaus ihat it find new and wider uses of 
■n^y cotton, went into the Santa Qaus 

bu^^inesiiH It issued a booklet 
with I he terse and appealing title, "Its a Clift." wherein 
were listed some 200 sufiKestcd presents made of cotton. 
They rangiKf from powder puffs to duffle bags, from bed 
sheets to play tents. The effort was descril>fd— aiKi we 
do not know whether Ihe language wm tlie newi^paper's 
own or that rif the publicity man of the !>epartment— 
n> a "sincere and conscientious effort to help the Christ- 
mas t^hopper.'^ 

The consKienliousness and the smcertty we cannot 
qucHtion. Perhaps such a bot>k1et may be of real help to 
the cotton growers and the cotton manufacturer!^ but 
is it a function of govwnmenl to stimulale the Chri^^t- 
im^ shopper to buy presents of cotton? And if it i* why 
stup at cotton? Were we a manufacturrr of sinless steel 
or of m: tume jewelry we should wonder why Congresi 



whc 
□ur 



and the Department ignored us. Pocket knives and 
strings o( b^ads sre perhaps as important and uj^eful as 
powder puffs and play tents, and we hazard a gue^s 
that h^lp would be wdcomie to steel and beads as to 
ootloti. 

The Department of Commerce is, of course, bound 
to accept the mandate ol Congress, but where were 
the oongressional Ir lends of other industriei^ when the 
Govemmfnt was ordered into the Santa Clau^ business? 

A a J V THE year lately ended was not one 

A Bad Tear which economic prophet? made 
fpf PfopheU reputations* and the augurs were 
^ cautious in December of 1930 as 

they were confident in December 
1929. Tvjm hack to the files of the financial papers of 
that December and of January 1930 atid read: 

ProiTiiLSe ut £k gradual recovErjT through t>ie spring and ^ood 
bmntm "With iht arnvnl of summtt pt at laX^i t^\y autunm. 

A fair first qiiancr, a Batislactory aecond quarter lollowed by 
iood businiEss in the laitcr hair of the year are indicaiEd a^cordm^ 
tP recoi^niEed authorities can fcononruc caftdilLDn^ 

Withtmi Ljipppinjj;, bu^iaees haa he^^ilaud . . . tiitre are stroTig 
fnciDTs which seem to iiromisc an early recovery Jrom tmoertainLy 
and heslLation. 

1 hivu i*V!*ry ccnMi^ct that thurt will be a rtvlvaJ pf artivity 
in the ^priTsg and Ih&l during the i:oining year the country 
will make siei^dy progress. 

A omtinued business recession during the early months of the 
yeai, softie irteasure of rem^^erv in tht sprini^ and g^mdual improve- 
ment roHowing i^itly good rct»ults for Ihe year a& a whede, 

It would be unkind lo attach the authors* names to 
the-ae messages of comfort. They are but a handful 
picked fronii tl\e great heap of prophecies which uEiiered 
in 1930 and which were issued by leading business men 
and out standing busine^ institutions. 

This year these voices are hushed; there are more 
"if's" and '*bul's" in the statements that all may yet be 
wdL 

' 'Don't ne^-er prophesy— unless ye know/' ^lald Hosea 
JBigelow. And he might have added: " Don't do it thijn, " 

_ ^ AMERICAN business through a 

Ihe Vote Ort referendum of the United States 
Watci rower Chaniber of Comrnerce is on r^ec- 
^ ord as regards our national water- 

power policies* 
There are 15 statements of principle. Two of tliera 
stand out in particular: 

The Comiirailtee reeommenda tlmt the federal eovcfl^ment 
$h<iii]d hd-vc iQ iht itstt^ all po^sjble contra! m^r uciiization of 
water re&uur^^i?? within xh^ frtat^j;, 

Ttic ConimitLei! reconnm^nd^ that State EOvemTneriits shf^uld 
h^ye dw^-bpnu^ni and disthbiicion of power to utiUlies which 
ihey efTeuive^y regutati^ 

(The fidl text of the 15 declarations will be found an 
page lOG of this i^uej 

These two declarations might almost be hailed as a 
declaration of states rights. The referendum is hitiited 
to water-power resources but its principles apply to the 
whole question of the proper regulation and oontrol of 
OUT public utilities. 



The referendum which lays down these general prin- 
ciplei^ becomes sp^n^ific on the question of Muscle 
Shoak. Flatly and frankly the Chamber'ii committee 
declared: 

The Comtniitte fecommendu thai sh? My nek !^hfi^ pToJiiet 
sJiouiei N sold or lesBcd. on lYws hQ^^ posaJble lEtfm* 

And the organisations^ making up the Chamber s 
memtership representing every iSection of the country 
and every industry have by an overwhelming majority 
approved that declaration. 

,1 1^ SENATOR Robert R Wagner 
Industry K«ps ^^1,^^^^^ jj^f^^^ ^ meeting of econo- 

lt£ Workers mists and sociologists at Cleveland 
^ recently asked this question: 

"Why ^tm industry at present feel iU: 
p^^rfect. liberty to turn lt« wafktn Imge ai iha fir^t sl^n^i of fiJack?" 

The answer is: 

"lndu^tr^df3e$ not feel at liberty lo lum Its workers Iwic." 

Ample evidence is at liand- !?orn^e of it will be found 
in the article by Wm. Boyd Cratg on page 15 of this 
issue— that the managers of industry have devoted time 
and thought and n:v3ney to the task of keeping as many 
men at work as possible. And this not only for reasons 
of humanity but with the knowledge that the dis^sipa- 
tion of a capable working force is a great handicap to an 
industry when it resumes full time. 

Again the Senator to the sociologists: 

It would never occur to a mMinfacturer to set hi« machin-eiy 
out on the slrttt daring deprrssitm In thi; liopt thai ihc Rt^-d Cf^iw 
¥i-auid maintain it for him unllE ihe r^^o^'Lt^- at bustiws.^. 

But without hesitation, without exnthBTra^menL, and 1 Eu^pect, 
frequ-ently without appreciation at the 1*1111 meanmg of hii& actp he 
lurriis cull of ckicir& hi$ entire labor iorct. 

If a Senator's income should suddenly be cut off and 
he should be obliged to let his chauffeur go, shall I 
rebuke him because he didn't also put liis furniture on 
the sidewalk? 

TL Di L ( P^OF. Robert A, Millikan, distin- 
Ihe Plight of ^rui^ed physidst and Nohd prize 
the Dok vvinner. warned the presidents of 
^ Life insurance Companies the 

other day that it wa^ their task to 
protect hximanity from the catastrophes of sickness, tm- 
employment and tndtgent old age for if they did not 
government would do it and do it wastefully and un- 
skilfully. 

He might have supported his arEtiment by citing the 
case of Great Britain and the unemployment dole. Not 
only is that nation disturbed at the mounting cost and 
the growing burden on the taxpayer but there h a feel- 
ing that the moral fiber of the nation is being weakened. 

In th(i debate in the Houise of Commons on the ap- 
propriations for unemployme^nl relief Sir John Simon 
called attention to the admission in the Mmistjy &i 
Labcm G^Mte that many persons were claiming un- 
emplojTnent benefit who had left empIojiTnent with no 
tntsntion of retumir^ to it* There was a danger that 
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pt-oplc were bei^g taught a dew Wdiy of making claims 
upon public mon^y not only to the detriment of the 
fund but to the deters c>rat ion of the natianal character. 

The Manchester Cuarrfiaw. that excellent Liberal 
newspaper, has this to say of the debate: 

H&wtvfa- strongly wi* may hold thiil the St4tc hit a firm duty 
Ifl m&m. Ihr ufirJiii^Joyed, il li hard to deny th« cordlary ihiL out- 
Kide the Etrirt liirtiL! of a advent And pmperly balantcd maunnce 
*>^Kii, the Sutc hfli also i duty to imt«P*e ™diiiW5 gf tipcd »jid 
t0 sotn* etwiirrii (n^r the liv^s d thfwe whnm it ^ppoEU. 

Th4t duty il not hang fulfilled whm it tiiBadtly contrACtitlg ifi- 
duitry like the cotton track: can nhibit an mpparentEy fiowinj; 
pipulatian cm the in^urAncc booki, when nuirrled women <m 
rpCeivt benefit on ilcndcf i»diiitrial qujihfieniians, rtgardles^ o! 
the imiily In^amt. md when o^uoi Ijibour and undei-eniptavmeot 
mit enddwed by the State. , . . 

If Great Britain finds her unemplojinent relief an 
alnu}st unbearable finantial burden and a threat to her 
rtational character, ^ail not this country take thought 
be^fora it plunges into hastily amsidered measures of 
government relief, the cost of whidi it cannot count? 

Tk v T L ^ insurance in ail its 

The Vast U*K various loifms seems a sort of bot- 
Insurance tomless pit into which we are al- 
^ ways dropping premjumi^ and out 

of which nothing ever corner. Not 
that we are eager for death or fire, or accident or theft 
but insurance at times seems one-sided. We read and 
marvel when Walton L. CnDcker of the John Hancock 
Mutual Life Insurance Company tells his fellow life 
insurance presidents that the a^setfi of the life a>m- 
panies are $18,900,000,000 and we vaguely wonder it 
and when we shall get our share. 

It is then with some comfort that we read the an- 
nouncement of B. D. Flynn. actuary of the Travelers 
Iraurance Company, that in 1930 $2,800,000,000 went 
back to policiholders and beneficiariefi, that more than 
S2.000.000.000 was in payment of life, accident, liabil- 
ity and compensation insurance, in other words, for the 
protection of the person rather than of property. 

. THE Senate, which h*lps to create 

*^ revolving funds, i^^ apparently a Jit- 
RnolvJng furtd% pimled as to just what makes 
^ them revolve. Let's listen in on a 

recent debate: 

Mr, Jofiei: As ] reai xhv Kouk report. SaT&,QI3.9?4.40 w?re 
c^lij^tcd fl|;iinM the fuf^d and nwnf|'^ h^vc iLdv'iivced lota]' 
in* 3333,996.50^7 L 

Mr. Brodfharl: We hiiVf (inly apprupnuM ^SO.OOaOOO W 
to dnlc. 

Mr. Janets Yt%. 

Mr. Bfookhflfti How did thry' ECt tht femniiidtJ of the 

Mr. imm: I suppw ihey conndttcd the fcOO.OOO^ODO we havr 
jiuthorlf^. md [uxobehlf UWiiht thqt Confiesa. ol PinirBeH wimilcl 
appruprmiu ihe nscesmy mmy lo tmxi itie ubhiaiiQiii of the 
board. I ^ ^iiime^ 

Mr. Brookhart: Th^^^ citiecked on t^e TreatUHp' for ibt addi- 
Lional amoynt, <0d ihcy? 

Mr. jonifR Thfy hn%T obh^ated for it, but t do rwt know that 
thty hnvt dravrn any fhccka nn the TrcstHrury u yti. They hav*. 
hon-fv^r, advAncf d thr^ hundrt'd and ihin^y-odd millim 3jolliir&, 

Mr„ BrDokhirt: They |dt Uml from flomfboriy. 
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Mr. J<mea^ I Etitfit lay, hawev«f, Uml li ts a rpvtalvinn fynd. 
and very Uk^ly thctT *Bi somt inwiiy in the lund pn whidi the 
bnaid nug^t draw. 

Mr. Htawtll: When? did thry get the monry avtx *nd abmc 
8250,000.000? 

Mr. 1mm: Ptmih\y tome of it Came out ttt th^ rirvolviflii lUflcL 
Mr. HoDenil : But ihie ruvtilvlnii rund madr up qf WtSOfiOStfiKXL 
Mt. Jtsnts; Yes. that la truur biii sgitk! oI that i« Fetuifii4ii ffl 

ih^ fund. For inilanee. if it ii lued and repaid, it jdc* baidt inLo 

the rE%'oh'''iiig fund agiin. 
Mr. HdweIL Bu! thcrt has nevw |s«3 niofe thm S2&Q,000,OClO 

in the revolving fund, 

Mr. Janes: Thai ia rtEht. 

How^ is this for a definition: A revolving fund is one 
that got^ round so fast that no one can tell how big it is. 

T Tk r Ju World of New York under- 

Or Buiineis sions by which bu^inesi. and states- 
^ manship have been misled in the 

dozen years since the war ended. 
These included the illusion that we were living in a 
new era, and could escape altertiating periods of good 
and bad tinies which we call "the bii&inei?.si cycle." 

But the Wodd did not slop with the Ions side of the 
ledger. There were gains to be recorded and these three 
stand out as peoiliarly true of business: 

1. A i^mujnis fLCOfiiitipn by the leaders of ind:ustr>' and the 
people g)tmer^Ey ot iht ctnLraJ imponance of re^cjtich in pure 
Kieziccv of appUiHt srii^ncc in industry and af hfme^t ftct-fmding 
and controlled cAperinwnl 

2. An epoch- making adiiratncf 9L|ti£iiig the lE^adcri ot ftrwice and 
indiwirj'^ of the conrtrption of themselve!^ an trustees. A ctriking 
diminution of class tntobr^ce and a genuint; increase in their 
aenic 0l f cspaniibjlity. 

3. An in^reued undcirtandin^ <ii the intiffdepi^dfn^ ^ thf 

WMld. 

If these conceptions are gruwing in the consciousness 
of Amerion industr>' then we may have increasing 
hope for a really "new^ economic era" with a mini mum 
of exoe^ ajid a re^tilting minimuiii of depression. 

J n c THE ne^'' competition and the new 

fcj*'* 1^*^ competitor art; always with 

on New Jobs There is more com in the world 
^ than we need to feed hogs and hu- 

mans and ^>meone tells us that 
com and corn stalks can be to make umbrella 
hajKUes and wrapping paper; 

And now that the world is finding itself with loo 
much sugar and that sugar prices are too low to make 
its production profits hie. the scientist?* of the Mellon 
Institute in Pittsburgh are siH!king to find industrial 
u^s for ^ugar. The ftxid that once made women fat is to 
l>e tamed inside out $nd worked over until it can th*^ 
acientiata hope be used for wotxl prescr\-ation. lextile 
finishing and the manufacture of adhesives. 

Another instance of those "X forces"— those outside 
factors which build and kill industries— of which 
Nation*s Business has talked in its text and in its ad- 
vertising in other magazines, If the daemist^ of the 
Mellon Institute put sugar to wtjrk in new ways^ what 
will become of the matenaU that sugar supplants' 




CtnpJd^-mcDt it more i^d 
niDr£ rccogni^td as n viist 
futt^or in prpiperity 



How Leaders Met the Labor Crisis 



By WILLIAM BOYD CRAIG 

OF Hht ifalF «r NATIOK'S BUSINESS 



WACfES are being con- 
$ickr€d in anewlighl 
by big employers, I f 
busini^sa folluwcd the 
precedent 4*1 by qth- 
er gemcr^tionS', wages to bbtar v^anld 
hsgrvc been cut eticces^ivdy lo^er 
the slowing-up process con- 
tinued. But the l^per of pnan- 
agtMnenl lias ctmnged. WhOc some 
reductionE have been necessary here 
and there^* the trend* in the main, 
has buen ttiw^ti d wage ti^alniEnance. Em- 
plqjrnenl is more and more recognized 
as a vital factor nol only m prosperity, 
but in nqnral pandit igns. 

A s^tore of thef kr^eiat torpKjraticins 
were asked to talk frankly on iheir at- 
titud-es toward reductions in wag^, in 
forces^ and part-time work to spread 
out tanployrnejit. 
All these firms had been favorably 



BUSINESS m€n realize that |obs are 
^lentiat to prosperity but, in the pres- 
ent depressions rtiany companies have 
wondered how to weather the storm 
without reducing pay rolL Irithis artkle^ 
15 recogntied leaders eKplain how their 
companies moved to meet this dilemma 



known for thtir gjener^l Eabor policies. 
Their responses indicate clearly this 
new recognition oj the v^Iue oi kiE^ping 
m^n aL work 

Sm-hour working day 

AT LEAST one larj^c matiLibfturin^ es- 
tablish mjent, a milker of prepared foods, 
has committed itself to a change irom 



an eight-hour to a six^hour working 
dsiy with a oorresponding base-rate 
increase of 12.5 per cent. This 
!neans, Ln effecl, an increase of ap- 
pfoKimately 25 per mit in the num- 
of workers employed. Some 
other large employers have switdierf 
to a six-hour basis but a fi^^w have 
j^Uempted to ki<q^ up thi! purchas- 
ing power of employees through 
wage increases. 
A number of industri^^ hav« beeii 
fore^ to work sections of their fon:es 
on a part-tim?c basis but Jar^e employei^ 
of labor have found relatively ftjw saJ- 
aiy cut* n*?cess3ry. 

Others hiive found a change from an 
hourly rate to a piece-work basis a work- 
abfe expedient, 

Bome indusLrinli^s frankly admit that 
itijey have not solvtd the tabqi problem. 
They ai^ atudioK it carefully and 



15 



hQpt to thi-if imfrmiimic pt^Mm^ 
SML B^scauii? t!K>§^ who ari? in tlii§ situ- 
alion prefdf ntfA tc» be^ quoted. $om^ of 
iht exprtssionii which follow appear 

It should be poimedciut however, that 
their desire not to be {iiuu^tifd ;it ihin tirrne 
is in no ^£n^ &n evaiyon of re^poiisibil- 
jly fit .^n [itierripl at secrecy. 

The American 1'cli!!phoruL^ and Tele- 
graph Company has not coni^idfiTod re- 
dudixfj the waga of iU thou^ds of 
etnplojfees, according to E. F Carter, 



in 1929 whieti irc|iiir^ a i;ubstan[i£il in- 
crea^ tn mir i^rpmiaU^Mi and omirinii:- 
tion proirom. 

It wa* noi «conamica1 to diicanUniie 
our construct ido woi3c In tact, wc ck- 
Hitt^ to cxxcitijme it td put soriK margini 
in our plant an4 to maJoLam cmpby- 
mcnt a^ fiir as practicable. Aj tt ootw- 
qudicti, mr 1930 ffinstmctiofii pnafitUD 
wai kept abovi! normal As wc get 
ahf^ df the Ejemand tar strvic* a re- 
ductioci in oonstmctiofi work atid con- 
ftmctkm forces nfeo^s^riJy follaws. It 




isfopatn cunuwur tu ^sur^v^ ■ . : . ... , ■ 
ably with An averse lor Ihd pail fm 
y«arL 

Work U diatribiitfrtl 

''SOME i4irp|yi fotCE hai dcwlopwJ in 
uur Dpcffating orfaniEatinn thii: to a 
ilight falime off m the bu^inc^ handled 
In certain areas. haw met thii 
ijluatkm su€cr4«sl Lilly in. many in- 
stanos b^* diiiributin^ the work among 
the rmployctrt. In mtm caiei, em* 
ptdyees, \^hc!i were enfa^ied for a 
temporary pmod and with full 
knowledge that emplo^ntnt would 
f ermirtatic whmi dertain work WliA 
completed. k&^^ bi^ laid off if 
they Ofluld not be unm&iened to 
tither jobs. 

''Also the sJcwini down of our 
o[:ifi^ructicm activilin has required 
wfne teducticKi in m^x construction 
forct^ This reduction has biwn 
brou^t about largely by mit rc- 
placiEifE tiontial lo^e$ fffim thje 
IbrKi^ We haw had to lay ofl 
$sjmt of ttieic cmpteyei^ btxauu.^ 
there waft m further work ol the 
t^'pe ivi which tiwy were trained. 
Practidlly Ml such cmpbym 
tave imm with only 9 ihqrt 
lime- More imptoyeH havtr been 
lured during the year th^n the 
lotai number laid oA. in^tuding 



The American Telephone 6i Tel-* 
cgmph Company hu coniinued 
itm conicruccioj) work 



A number of induiCrieA 
have v^orked pan df ibeir 
for ce» on part time 

vice prcsi(fcnt. Mr. Carter says: 
"Otir eiiierii^nco under pre^ 
fint bu^sine!^!! Cc^nditionii h 
not wholly cmiparahle with 
that of other industries as 
1 undtfrstand the situation. It 
tTu« that the voJuine of our 
bustm.-ss hti^ bean affected, but 
on the whule it tias been nKiri^ 
id a slowing dctwn of normat 
powth than an actual setback 
behw tl\t prc^'ious Icveb. 

"Our ™ployrTircnt i^Ctii^tiim 
in 1930 W35 cumplKHted by the 
abnormal grx^wth t^xperionml 
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^ KOcid many casi"! dF rehiring/' 

Few n^5ticc!i o( wziRi; incrunses havi? 
b^n [xretcd fih lactory bulletin boardii 
in the p«9t hal(-yt!Rr. Ilow^rvtsr, The 
KeUogg Ctomp^ny, of Battle Cr&efe, 
Mich,, RsmauTt^ thai, along with a 
chmge Horn m eight- tio a 8i?<-hpur ba- 
si«H the hagic hourly rato v^mld be in- 
creased 12.5 per tmt md a miniitium 
waj^e for male employees estaUi^ed ol 
$4„f]0 n lilts-hour day. President Lewis J, 
Bfown tsi.imat^ th^it thi^i will ket-p the 
purchasing power of empldyl^e£ at a 
hi^er point than it was a year agq, on 
account of decr*ja&ed comnwdity priees 
despite the fewer hours worked. He 
dso reports his compuny is intr^^s- 
ing its persMnel a,lK3Ut 25 [>er cent. 
After sfc^^jal wtek&* itM incr^a^d ef- 
Ticicncy made pchi^ible by the shorter 
and continuous working pericid shows 
increased bonus earnings thereby brings 
ing the averaKE w&ekly pay to 97 per 
rant of the average eight -hou r eara- 
ings. 

SmaitlfF individual earnings 

ONE of thL^ iarfjiJ^t auLomobik' manu- 
facturers says that his company has not 
reduced wdges or salaries hut, dut to 
part-lime emplo^^ment^ individual em- 
ployees' earnings hav& in some cases 

Pointing out th&t 193E and 1929 
were Rush years in the automobile in- 
dustry, the same spokesman says tlial 
there were rqpid inereg^ at this time 
in perscmnel. In view ot this, a retrenqb- 
rnedt pTOgram was undertaken on the 
following broad tines; 

No new emptoyijtii ^dded to the pay 
jqJI cMCT^pl m 5gme specioltzed CKOjpatiMia 
wltere present employcei ccmid not qmnlliy. 

As you know, labor turnover rather 
high in aU irduatries, but spmcwhat higher 
in the autofi^obil^ indiiiSitry bet-jiuse ol its 
rapid growth. A^ilin^ fewEr employees td 
the pay x^U brpyjshi a redyction in hict 
T^'ithool laying off employeei 

Empbyees with ahort fi^r^icvi married 
wcwncJt in tasts ttherc surpe Qther member 
cti the family was workitig, ^dthout 
rauiplif^Fi and the 1^ efficient emp^yi^ea 
were iaid off. 

When ihe force waa decreased to a point 
where funlinT reduction would wcfrk a dsi- 
trnct hardship on employee ^"ho had family 
2nd ffnnnelaJ rB^paniiblEitius. bdiir^ were re- 
duced. A ^pcNiK^] cffiiarl has hi^m made lo 
mzinism a weekly ^ch«du!e of 36 45 

The Hilflry p^y rgSl hm bttn reduced fn 
proportion iq thr mjuiufisctarirke fi,nd fac- 
tory pay fQlL 

Turnin(£ to another of the country's 
ba&iG indkistriei, steel, let us see what a 
l^der m Lhat field ha^ to ^y. £. G. 




IMIHtr IN 1«1EW4i»*IH4Tvil MWm 

'^KickiEtg the Caw Won't Nbke H» Gt?e More Mitk'' 



Craoe, president pf Bethlehem Steely 
Gpeaks (or his company: 

"Methods of achieving regularity of 
employ miJnt wiJl naturally differ in va- 
rious industries, but the hindBirimtal 
principle of the steady wage ts a para- 
mount rencern of any oompetenl man- 
agemfint. 

Keeping work force irtcaft 

"BETHLEHEM has, in the past several 
yearfi, directed increasing effort to the 
maintenance of a sti^^idy working forcr. 
Labor turnover represents wasted tnaD 
pofW^t and it is a vital conet-rn to bysi- 
ness tg keep its force tntaci; as far a.^ is 
feasible. In our own company, our labor 
turnover has been gradually reduced 
until it is only one-stKth of what it was 
ten years aj50= When byiines^ ts inactive 
it is OUT policy p as far as practicable, to 
keep everyone on the pay roltn even 
though operations are on a part-time 
basis. Under conditions which have 
ocisted during the past lew months, 
everyone in the country has felt the 
slafJceninj^, but the program of part- 
time employment is assuring to every 



mm at least a minimum income basiSi 
''The employee has a further ad van- 
tage in this system. He is retaining his 
present job without the los$ of time and 
anxiety which attend looking for new 
employment. As his wage rate is not 
dEcreiased, he has the aissu ranee of bene- 
fiting from better times as soon as full- 
time ennployitLeiit is again feasible, 

"Some of our operations are running 
at a good rater and the part-time policy 
is put into effect only in departments on 
reduced □[seralions; thi^ in the olcfer 
days would have resuEtcd in extensive 
lay-offs and harmful unemployment. 
The sise of our presi^rtt employment 
roll indicates that virtually all of the 
steady workers have continued in em- 
ployment. This niear^a that, as t3u^- 
ness improves, we have a trained force 
of competent men ready to cfarry on. 
without the los^ involved in training 
new onployecs. 

"The immediate value to industry 
and its employees of a srabili?ied work- 
ing force is but one phase of the situa- 
tion. Industry's Service to the prosperity 
of the individual, and the maintenance of 
f Continued on p^ge US) 



SINCE LAST WE MET* 



DECEMiEi 

10 • LONDON r^mi itm Rhndeuasn Omie> 

Ornipmy tiai cctitpkictl cktiit) for tiUm 
ovtr N'QtAiw Bw»Mi KTKubwa 
cupiHT mim* Thiry havt thr UrRi!«t are 
ppsmw in th« world, cstintitu^ at 5OO,0U0,- 
QOO tafu. 

COPFEK tkjswn ami a iKHind to 11 cxn\^ 

IJNFILLED oTtitf* S Sifscl afl of Nov. 
fflibrr 30 wert 3.C39,63€ tcmi, an incrcw 
af lS7w»73 ton* ovrr October 31, 

11 • BANK uf United Suucs. depniu aboui 

S16UJ)O0.0(W. doM Had CO dlki^ in Num 
Vork City. 

BROWN BROTHERS AND COMPANY. 
W. A. Ham man and Q>mp^ny ^nd Harrt^ 
man Brothers and Dimpany cun^iolidate ai 
Brown Bro*, I larriman & Company. Pint 
nmit^ firm is TM'iir^y 100 y^sir& old. 

CHICAGO AND ALTON sold taf SBr 
immi lo B * O at auccion m Wilming- 
ttMi^ Illitiniiii, Only biddiT. 

1 5 [NT ERST ATE Gpmmrrcc Ccimmis^iinfi sip- 
provi-s the Dcnviif and Flio Grande Wt-stem 
DCi|uiring: the Denver and Salt Lake. Den- 
v^T and Rio Grande? Wrstcrn is a Van 
Swutin^ prciperty. 

1 3 • NATIONAL As^Hsiation nf ManLifacturm 

fiaya yiiy ctmipan^ empluying 477,499 per- 
loni on I'iwii pay roflfi j-L'pfirled thai Thi.7 
wft working at B7 per Cent of fiomud 
capacity. 

14 • RIREIGN TRADE COLrNCIL t^y* «- 

|ion tradt of ihG world for 1930 will be 
about 22hj billiun dultar^. a drup ul S pet 
cent imm but an incn-afis uf 16 p«r 
rent over 1925. 

BUREAU of Labor Statistics em- 
ploymefit kl] 2 5 per cent in Nuvember. 
Pby Full diup wa^ 5.1 per cent. 

15 • WORLD Bteri output 1&30 will be about 

SJjOS.fKXJ tiHTs ^ drop of 1ft per cimt. 
Authority, the /rm Tradi Rfmtw. 

16 • GENIAL MOTORS sali^ to deafen in 

Ni3v™btr incrt-ascd €wr Navsrnibcr 1939. 



PE CEMBtR 

Salei iti comumcri fcif NovmtbrT below 
Noveinbcr 1929. 

BUREAU uf L^bor Statiiliai rcportt that 
avtTMgp of whiA^k Dfmnuiditiet dfuppiid 
2M ptr OTit In NuvcRibtf ^ 

0 • STEEL buying fuf future ii» ^ainft accofd 
tu Irm Agt. 

STOCK Sh aftrr twti wprte ft^i^ifiit. juftip 
up in a 5 miUion ihare day. 

18 * SILVER at a new low of SUfc an ounw 

in Iht New York marlcet. 

GOVERNMENT asks Wdi em Mjirch 4 
for Hoovw Dam puwer plant and woiks 
at Bbdc CartycHi 

MUSSOLINI, admitting ItaTy a unhappy 
financial condithjn. blamt-fi ih* United 
Statrs. Sayi our irriuble it we produce by 
nnacbitiM: power but c^in eon^urm' cunly by 
man po w<T 

ATLANTIC lines cut farr^ for higher elam 
accommodati^jfii Irum 10 ifj 30 per ctnt. 

19 • RAIL BROTHERHOOD mmider meri- 

inK with Fcdeiatiun i>t Labor, 

GERMANS' S isurplus of eApcjtts pnw4 
■let favorable balance cif tiade for fint 
11 tiionth* was L«[l,ffKi.£0| matte Gre^t 
Brilain'A imixjrts (or NuvrmbtT were off 
26 6 per €ent. Ejiports « fT :\t^2 per i^t 
Wheal at LiviT|xMi] Inwi-^i -zrn ■= with 
^r\g\c otcsqiLmn 1394-^5. 

SEARS. ROESrCK annual catalog cutf 
prices 6 to 1^ per Cent. Exampfea: tir« 
dfwn 14.5: underwear 17.7; lilki 27,5; 
ftpahliEhts 13.3. Shm^ at M cunts in 
1917, at SI SB in 1920. are asaifi 84 cent* 

PRESIDENT HOtSVER siftns natbnal re- 
lief balls-^l 16,000.000 for iiauor^l cm^ 
ftniction wort^ S4B,0U0.000 for drought aid, 

M ■ BANKER'S TRUST COMPANY of Phil- 
adelphia, wilh deixKits of S4 2,500. IXSO fe- 
pOTtJHl on Septembt^r 24, dosieft. Had 19 
branch^ 

STANDARD of Ne* York cuts ^ pfkes 
in Nrw York and New Enj^land from I to 
3 €mu a (E^m 
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DECEMBER 

FARM BOARD takes cri^dil (or rrsaintain- 
wheat prices. May delivcMii' in ChicaEQ 
h 25 cents abciv^? Liverpool where prices 
are lowest in 35 y^mt. 



J A N U A II V 

1 • S. PARKER GILBERT beicmtifis a mem- 
ber ol J. P. Morgan and Company. 

S • NATIONAL Bi$cuit Company gets 
WheatsworliL 



83 . FEDERAL RESERVE of New York cats 
tc^i^coynt rsite to 2 per cent, 

CHELSEA BANK of New York with de- 
posits of Sia .000,000 dO(S<ii, Elcvtin banks 
in New England and iht SmiLh close. 

SEABOARD RAILWAY in reci^ivera" 
handi. 

S5 • DEPARTMENT OF COMMERCE ra- 
ports that losses on retail open credits were 
OTUy .6 of I percent for fir^t half of 1930. 

SOME WESTERN railroads to try second 
Cla^ fares at 2 cents a mile. 

86 • CLEARING HOUSE banks in New York 
cut interest rate^ to d^positot^ H °f 1 
cent. 

TWENTY-FIVE-year-oJd ban on com 
sugar in prepared foods rai^ by Secrei^ 
of Agriculture, 

47 • CLEVELAND RESERVE BANK cuts its 
discount rate from 35^ to 3. 

89 . HOLIDAY trade in ihe N™ York MeLro- 
polit^n area was per cent smaller by 
value Lh^n in 193^. 

SIXTY^SEVEN railroads report net Ln- 
sxjme for November off 26.5 per cent from 
November 1929. 

OHIO COURT enjoins merger of Beihle- 
hem StetJ and Youne^town Sheet and Tube. 

iO • PRESIDENT HOOVER announces that a 
four-syftem railroad consoUdatioEi for the 
Ea5t except New England has bt^^n worked 
out Pennsylvania, B. it i>., New York 
Centra J and the Van Sweringen Un^s. the 
centra] fiprcs, 

WITH FREfCHT carloadifiK^ down 13 per 
cent from 1929, the railroads increased iheir 
capital expcnditkircs in 19^30 S^i.OOO.QOO 
over 1929 and S198,O0O,0(X) over 1^33 



SHIPPERS' Regional Advisory Boards 
figure that c*ir requirmients for first quartet 
of 1931 will b& 38O.607 cars under 1930. a 
drop of 514 ctm. 

MARKET opened Lhe new year with rises 
in stocks, bands-, wheat, corn and cotton. 

BANK OF FRANCE cuts discount rate to 
2 per cent. Same as New York rate. 

5 • NEW BANKING group headed by Ifamy 

D, Gibson uf New York Trust Company 
takers over Manufacturers Trust Company 
of New York wiih deposits of abciut $200.- 
000,000. 

6 • ROOSEVELT Steamship Company takes 

control of the International Men:pntiki 
Marine. 

CAR LOADINGS for week ended Decem- 
ber 27 wcr*^ 53B.419 as against 639,389 in 
the same week ^f 1929. 

STOCKS listed on New York exchange de- 
dwed in vake $4,290,1)8 1,455. 

STEEL repcirt^ a $harp upward jMve. 

AUTO production in I>eo?nibtr 150,000 
units, gain of 16.000 over November and 
a rever&al of seasonal trend. 

J • ST. LOUIS Federal Reserve Bank cuts 
rate from 3f -a to 3. 

R. C, DUN AND COMPANY report bank 
failures far 1930 at 934 as agatnst 437 in 
1929, Liabiliti^ weit 4^ titnea a& ^rc^t 

I • NET I-NCi; )Mli □( railroads for first eleven 
months of 1^30 dropped 30.6 per cent from 
51^2.707.000 to 8834.510,000. 

VISCOSE COMPANY largest maker of 
rayon, cuts prices Irum 15 to 35 cent^i a 
pound. OlhcTs expecLed to follow. 



CENSUS OF M ANLTACTURES for 1929 
put value of products at $69,400,000,000, 
an Lncre^ie of 10.7 pef cent over 1^27. 



INTERNATIONAL sugar cartel sectns as^ 
suned^ Germany last to agreij to reduce 
output. 



The Majority Is Always 

A iloclcbrok^r'i story as tofd Ic Fr«d C. Kelly 

ILLUSTRATIONS BY TONY SaRG 
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IF you flr« one oF th^ men who believe th«y were horn 
with A g\h for making money in the mdrket^ perhaps this flory 
will sav^r you money. But the man who tells thii story doesn't 
^mU 10. You will go or^ making tfie same old mift«lceSf l^e 
Mys, no matter how good hii sdvice. However^ wlketfier you 
believe him or not^ it's an intercftinf recital 
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yeara' c^xpcri- 
e n c e a ^ a 
brdker, t am 
convinced 
that the majority of per- 
in the sttxi market at 
any one time are alniosl 
4urt lu be wiGiiK. Those 
who have the tojsc money 
m the market too 
dcver to permit the public 
to hold tht upper hand far 
any ooasiidc!tablc time- 

EvCTy Iran who goe^ in- 
to thti market shtnjid do to 
knowing that unk-^ he i& 
a rare bird— so rait that 
lie i* ofily am in every 

35 or 40— he will Irise plenty of rnoiicy. You may a^kr 
How do who am in the bmktrage busing, dare to malu.^ 
iuch a stat^cnt? tt is aK if I told my piEtomers that th«y 
are all ^^^^ losing ventures. 

True cr>ough. Bui the anh^wer is that 1 would lose no busi- 
ness by this !^tatemeni even if it were made over my sijpia- 
tiife because no customer would believe it Every man who 
iocs into sj^t^ulation does so convifHaid thai, becausfr of 
peculiar attnbutea in. himi^f, he is one of the few who wilt 
make moriey, 

t di«rpvered early in my career that the majority of people 
ipBoiIatin^s either in shocks or commodities are likely to 
Ifflse; in facl^ f hit upon a way to make moniey by doing what 
the majority were not doing. 

The immediate reisults of my di^iccnery were dramatic 
that 1 am hot likdy Ic* iorg/^ thrm. 

Wheti 1 was about 23 I had a job as telegraph optfrator for 




a brokeran^ firm in a middle western city I worked the main 
wire runnini^ from ^^lemphis lo New \'ork City. It was [mn 
of a wire «ysiefn coveringf the entire country. Thts was aboui 
the time of the great corner in cotiort by Dafiiel J, Sully. The 
firm which controlled ih^% ffreat wire ^^"SLem had coniuetliona 
cover init all the southern arkd ^oythwi!£tem territory. Every 
man, woman and child in that pari of the country seeiiwd lo 
be mlere^ted m collect 

Lbtefihii; in oti the ordert 

ALL cotton orders were wired into Memphis and then le* 
layed to New York Since DUf city was between Merr^phis and 
New York^ all these orders pussed o^er one wire that went 
through Dur office. Hot only did the wir^ carry evrry buying 
or selling order from the entire Cotton Bdt. but it also car- 
ried back all confirmations of ofdeff that were actually 
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Wrong in the Market 




Ji]9t we iverf nailing up the <:r{iT» of our houpehaJd 
beioQging^ I gox a wire telling me not to come 



exraited. This wire went rigjit over my desk and I was never 
LOO busy to U^lm to whatever tidings went clicking by. 

I used to wonder about the folks who were thti& riakins: 
their iDoney, I wondered how many won and bow many 
Icist, and what the winneirs did with the iminijy th^y made, 
if any. Also, I wonder-ed what happened in a little Jamily 
council when father came hoine and announced that all their 
savings were gone. 

In this f r&me oE mind 1 tried to estimate what perocntagc 
of specuI:ator& bought Ijefore a ri^^e or sold before a decline. 
1 noticed what I at first took to be a mere coincidiinDe — ^that 
when the great preponderann? of trade was on the buying 
Bide throughout the Cottoii Belt within froni 24 to 72 hours 
the market would have a sharp break. 

But if the great bulk oi trade was an the filing side, tht 
levcrse would happen. 

After two or three day% pf buying, I could count on the 
market rising sharply within a few hours. After the 5£?K>nd or 
third day. deptnding on how gre&t the buying volume had 
been, a sudden ch^ge of trend was certain- In other words, 
the public was invariaWy wrortRE 

Thi^ becatne so noticeable that I be^an to ke^p more care- 
ful cab on the eKact aimount of buying or sellmg. Each morn- 
ing I took a large sheet of pipefj drew a line down the 
luiddlet and put the various options ordiniirily dealt in at 



the top of the sheet on bnth sides. I didn't pay w 
much attentic^ {except mentslly^ to the orders that 
went to New York but kept dose track of ihe report! 
that came back from New York^ 

I put the purdia3£s on the left side of the vertical 
line and the Bales on the right. Then, after Lhe market 
cloEedp I balanced up my buying and selling ii^olumni 
If the buying and selling were about even, I dkre- 
gprded it; but if mofit tfflinsaction£ were on either the 
buying or selling atde^ then X kept af^truraie record of 
the total figures and added them to those for the neKt 
day. 

Selling tnade high prices 

AFTER two days of heavy selling, I found that a rise 
in price mi^ht be expected the next forenoon Ftc^ 
quently a third day of heavy setting was required be. 
fOTt priced advanced sharply. This depended on the 
volume of selling during the first two daySi. After 
studying the figures a little while, 1 could pretty 
nearly tell at a glance whether a third day would be 
necessary before tlie market turned in the opposite 
direction. 

What shocked me was that the selling should have 
b^en SQ qne'^id^ in the. Cotton BelE just when a well- 
informed person should have becTi t>uying. In a gen- 
eral 'w^y, a» I now recaJ] the figures, after 75 per 
ccrnt of all transactions had buen on the buying side 
for ^wo or three days, the market was yfeely to open 
up 30 or 40 points below where everybody had been 
buying. But if Ltie selling had compriaed 75 eent 
f>f the business going over the wire, then, with scarcely 
an exceptionn the m^irket would have a rapid advance. 

For severaJ weeks J kept my records. We had not yet 
develo|>ed much cotton buairie55 but we had had one un- 
fortunate customer, the son of a wealthy manufacturer. 

Thisyciung man, whom we may know as Kimbrough, had 
been under the impression that he possessed important 
source? of inforrristion about the cotton market. Because of 
this belief he kept risking his money » buying or feliing En- 
variably at the wrong time. He had lost 810,000. He philo- 
sophically acjcef^ted tliis loss and again devoted his time 
mainly to his regular busiriess. 

I ODUldn't help thinking of this customer. He had money 
but no knowledge and I had stumbled upon an almost In- 
credible piece fif knowledge but had no money. Maybe we 
should work together! 

1 had never met the cu&tomer. He was considered the 
client of another man in our oflice. I went to this man, and 
told him thatn if he h^d no objections, I had a notion to get 
in toueh with his client, as f thought 1 saw a way to win back 
his money. 
The man had no objections. 
1 then telephoned to the oistomer and said : 
"Maybe you've had enough of cotton speculation, but I 
haw some information that might help you to recover alE 
you loatH 1 can'i tdj yoy wh^t the information is, but if you 
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cstre 111 plfltt^ tvy« f2,000 hvPe tci be used at my diicretiaa I 

Wiihout hcsilaiiun, Iw replitfd: 

''Ail rij^i, I 'll L^ki! a chanct: on yiJU. ID «hdC]t tlie rrksnry 

Le^ than 20 imfiut«t later, a cdtdmi rness^iger ihpwcd up 
with the money, ah m cath, in a hf^vy mnnilft ^vdop& 

^2,0C«) grow* to ^77,000 

IT SO happ^ied ihat the moiwy »rfivT?d l^le in the afliT- 
naoa, at a time when ihc ^l\ing ihrwRhout the Cottoti Bf U 
had been in ttiJinendoLis \^lum«: (ur two day^. Just befcire the 
market dostfd, I Ixmiht 1,000 hales of the Jiily opticHL 

The next murning the mafket ossofietl 20 to 30 pdnti 
hiRhiT, and, he fore the day encfcd, advaiKi-d pibcTut 20 more 
I clo^ out those IpOOQ bales ^>rtly afTo- the opening with 
a profit of a httle more than S4,000 Buying was heavy 
nearly all that day. A hi of short sellers of the previcmt d^iy 
or two were wililly ^xi^ering, and ju«l a few minulrs before 
the market closed I stild 500 bales short. The nest rnoming, 
] cTJ^^erf^d that short with an additjonal pid'tl of between 
Si ^00 and £l,aXt 

Fur two wct-k^ I fallciw^ my plan. The oriffinal S2,D0D 
bad crown to about SI 5.000. As I saw the a^tinl growijii. 
I became bulder and Lraded mere Iwavily, Onoe 1 botii^ht iu.&t 
befoFe the do^ ul the market ^ync: ^fterrHJcui and sold im- 
mediatdy after the opening Lhi^ myx moming. with a profit 
of 513.625. 

in 90 liays 1 had built up the account to morfi than 577.* 




*^¥w hcAvcnV Mkc>" I «aid, "don*t !ct ajiyihing mlip »bouc 
how I happvnrd lo do to well in cotion trading" 



000. I csUed up KimbrouKh, and ii£l£ed him if he knew ht 
hod $77,000. I He had filrt^idy drai^n out his original S3,000, 
making ev^rythtn}^ on otir booJcs net profit) 
lie lau^i^ and ^id: 

^"Oh, yes. in fact I've got a lot mm than that. Evtry tiine 
you have done anythmp; for me, ] have calked up a biieket 
^op and boufcl^t or ^Id, just afi ym did^ only in BmaDer 
amcHjnts- 1 have made S27.O00 thcr^ " 

Thus his total winninRs were SI 04.000! 

The Docl day he came over and got a ch«ck for his profita. 

Even more amajing than thf size of the account was the 
fact that the acccAuit at no time showed a loss on any trans- 



action. Every time 1 bixti^iL priea adviinci^: and vhm t 
sold il>ort, the market almnjtt imfnediritdy d^^clincd. 1 bi>gan 
to have dreams of tn^sure erniiire. Kimbrough had 
dropped in a few timei and haindisd i» what lie tald wm 
'a imall pnsient, on B43i3uni;' Th«e litUe tokcm wrre uiu- 
a!ly $50. Om* he gave me a SI 00 hiN But the total 1 had 
thus received from him in return for winning him S104,tK)Q 
ivas lesa than $500. 

SlitI, I didn't worry aboot that For the time bdnR, I was 
oontfmt to have the opportunity to try out my theory. But t 
made up my mirid that before kmg I would a&k him to pl^ei^ 
Si 0,000 to my cDKilt, aa a of loan, with the undernarrf- 
ing that any profitt in that parLiojIar account wciuld be my 
own. I woii]d pay him back his SI 0.000 and then— why, 
within a yctar [ would be rich. 

About ihi^ time The head of the firm for whcnn I wtuked 
noticed the one succe^ful qutton account on our bcioki^ He 
wm pleafed, because the- customer was doing well, and alio 
becauK^ our numerous transactioni repnsisnlcd large corn- 
miiSaociA- The \xy9& wap of Scoldi d«i!i!nt. t ie nevei speCU^ 
lilted, for he had a horrDr of taking any risk. All he wanted 
was the comrntiuon which every customer paid us on c^ch 
transaction. 

I did not want to tel) him tuw I had been ^ njeeetaful m 
that cotton afcounL; tiul he pfesaed me fof the ^mwer tint it 
it became embafnigsing to refuse him. After cautioning him 
to ktep my secret. I told him. The whole thina made a big hit 
with hinL 

One afternoon he remarked that he wa5 going to Chicago 
on by silicas and would see [k■n^ a membtr of the firm wluch 

eontrolted the big wire tystcm 
that wnu through our ofTke. 

"For heaven's ftake/' 1 im- 
lilured him, 'don t let anything 
yip about how I hatJpcf3ed to do 
io Well in oulton. If you give 
that away, we'll loae Lhe vire.*^' 

Lot! the wire 

"OH, no/' he ^sured me, "1 
wimi say a word. You don't 
need to worry about that/' 

'Td worry a heap about it if 
I thqqght you were going to Kive 
away my secretn" I said. 

Again he pr<iTnn5ed me that 
he would be catLtiotiSs He was 
gone two days. When he re- 
turned, the first thing I ssked 
W£i3, "Did anybody ask you 
about our cotton business?" 

"Oh. y4^/' he relied, casually^ 
aa ht felt in his vest pocket for 
a dgafp '*3nd they wondered 
where we were getting -so much bu^nes^" 

Desperately, hardly daring to listen to his reply, I said* 
"You didn I by any chance ^ive away rny secret, I ho[w " 

'Oh'' he said, 'I couldn't help tel ling Ben a little about it, 
and he was amused over it. But it won't make a partide of 
diflerence. As I told you. all they want is the commissions,'* 
] managed to control my temper and all I said wiki : 
''Well you broke your word to me— and now they'll yank 
the wire out." 
"There isn't a chance of that/' he declared 
"You ll see/" I said. 
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How Shall Directors Be Chosen? 



By MALCOLM C. RORTY 

Vkx fVtil^iit^ Amirlciii Fdundin Ci»rporallan 
ItLUSTIt ATIONS By GEORGE LOHfl 



TODAV^S big corporatiorii arit 
own^d by thousartds of itoclchDld* 
en. Byt how mych do these ftock- 
holders have to say about who the 
directors shall be? Hqw can the 
public's tnteresb best be protected? 



¥ER Y firiRtrml executive of my 
acquaint ance> now ritjitie 

^■HL ymis Fetirml frcnn activt^ 
M work, used to di^^rupt sa^I- 

* *€mii cunfifrences that wem 
odled to discuss ways of doing som^ 
particular thing by aikiiig in a vtry in- 
nocent manner, ' Why do it at sill?'' 

This inquiry la pertinent to many dis- 
cu^ions whith aim at defmiti! and rigid 
solutitHiia of problems that, from thuir 
very nature; must work themselves out 
by compromise and adjustment rather 
than by rule and regulation. 

It is quite possible that th*^ qqE?suun 
of imping An adequate and reasonable 
control upi:o mrporation management 
falls within this special category and 
Utat a policy of obter^'atinn and watch- 
ful waitinj^ is dedrable rather thao one 
of direct and ppsitivTe interferenct. 

Capital doem^t manage 

NEVERTHELESS, the dian^ that 
have tskm place in the pa^ few y^aT^ 
are so radical in deRT«=i if not iii kind, 
that discussion is inevitable. 

Not many years agu, capiual made at 
kast some pretense of manaein^. To- 
day, in alt targe corporations with 
widely distrihuted shareholdings, man- 
agement itiielf is almost whoUy dortii- 
nant. Furthermore, with the inetea^e in 
great holding companisSt manageiticntfi 
ar^^ controlling wtusk industries through 
owneriship of a constantly decreasing 
percentage of the total capital tnvoh'^d. 





Today maiuigrmciits arc 
abl« to expand th^ir eontrot 
ffmiiilgly wilhour limir 

O 



Paralkling thii development ahare' 
holders, *!ven when they own their 
shares directly raih^T than thrmiBh the 
mg-dium of investment trusts or other 
agencie^f are: ciEa&ing evcm remotely ta 
concern ihemselvea with the manage- 
rnent of the companies in which they are 
interested. They approve the quality of 
management by voting up the quota- 
tiotta of a oompany'a shares on the stock 
exchange and th^y disapprove by un- 
loading Lheir shiires. But otherwise they 
interest themstlves mainly throuj^h a 
perfunetory siting of proxifs, and only 
un rare ucm^sions hy direct action when 
appealed to \m support in a struggle 
between rival maiia|i;Lng groups. 

Shall public opimoti cotittol? 

IN THE p-f^at public utilities, cofitrol 
by stockholders has almost compl^ly 
vanbhed, although, in place of this, 
managements are t>ecoming increasinj^ty 
sensitive to control by public opinion. 

To some extent this same control by 
public opinjon b effective in the vital 
key industries^ but, in the great ma< 
jority of industrial and commercial un- 
dertakings having widely distributed 
shareholding^, succ^^ssful manag^ents 
are strongly intrenched, the public as a 
whok* is little interested ^ and such tun- 
trol as there is by shareholders is estr- 
cised only lahorioii^ly and with difficulty 
when the balance sheets indji:^tG an 
approaching crisis in 
a corpara! ian's affairs. 

All ihese arc facts 
th^t every student of 
recent business devel- 
opments hns recog- 
nised. In the ^^V, as 
at present, strong 
managernent^ con- 
stantly strove to ex- 
pand their power and 
the scope of their 
Gperations, but thes^ 
developments ware al- 
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way^ tcmpeftd and mtraincd by the 
i^ficfewty fur M «low building up oi a 
mnridfrable element of capitJi] control. 

BinkE check. |!H>or man^gfitncnE 

TODAV. with I he increasing pcri^i™ 
of wr financial mathinery, vtth the 
qnvfld of iht habit of inviHtliafr in corn- 
mm shares throuEhout thr whok rruiw 
uf cxjF population, and with the injzre^- 
tng dtvieJopmen!: of holding comp^nics^ 
sutiee^ful and capable, or even mcrdy 
popular, nmn^igeirt^ni^ ^ able to ex- 
jmiid their cQntrd Kcmingly without 
limit. 

There aine, nfvenheleai, mnity diecte 
ind balano^ which ttmiper iht sttua- 
tioa Great bojikinj; housed will not lend 
theif reput^timii to the finandng of en- 
terprises or cxpan^iom iJiat arc obviouS' 
Jy la^klr^ in economic jiiatificatiqn, or 
that arts ctearfy oontrary to tht public 
iillpri?st. Investrnent cipcrt^i, a4 a daps, 
are becoming increasingly critical of or- 
lanization plans and of the quality of 
mana^^smcnt^ and thcji condeirmation 
13 evidenciniE i^si-lf with increasing 
promptnc*^ in popular disapproval of 
fialsefy cisncdvHj or hadly n^anagL'd 
terpriscs. 

The new type of managtr, himself, is 
fundamcntaliy or the cortslnjclive rather 
than the pur^^ly acquisitive type and he 
operatfTS in a glare of pdblidty that, m 
itself, wsTW^ 35 a powerful restraint 
asi&iitst any flagrant mi^kConduct, 

On the whulcK LhtTefote, the new pier- 
ture is mt fundamentatly bad. Yi?t it 
» devfilopjft^ so rapidly, and mviily^ 
such bni^tc chan^tu in our fandamenul 
biisjni>!^^ Exmceptg, that criticism of tht! 
new scheme uf ihini^s cannot bo avoided. 

To attempt even an anatyds of the 
situation 1% howevcif^ none ioo simple. 
Like many new Lhin^. this particular 



new thiAi tn a wiK, very dd^ The 
r«sembtanj!e^ taeiwef^n politico and bu^h 
T>cs* are itTe4iter than the differetvcfs It 
is a fundamental theory of ionnd pdi- 
tkA that my BysLrm choice or fuocfa- 
Sinn of the ruhn^g group i« good which 
rmikes it ofirtain that ihrne in cantrol 
shall be truly teptescntaLive of the ms- 
ierity of re^l pcmw in th^ political unit, 
ft ift furthermore desirable, iti th^ in^ 
teresE of efFective aivd unified action, 
that ^dnunistratiom in power shall be 
able ID inT tench themselv« and to 
strengthen their ixsitiana within rca- 
9dfii&ble limits. But, in t}ie reverse di- 
rect Ian, it i* TiecesiaTy that the right of 
rirvolution shall bt maintained and ttial 
the path of the rtrnilutioirtist shall tiot 
too ardiious. 

On the whole, these poJitlc^ princi- 
ples iieem to apply in largie dcfijec to 
tlic fitw dominance of mBnai^ment in 
the busunesa^ and industrial world Man- 
A|^m£nts should be able to intrench 
theniselves within resMin, while, on the 
other hand, revolutions against tnan- 
tigement should not he too difficuU. The 
proWETti, like ^11 other real pToblems. is 
one of compromise. 

There is, however, Qve out^^tanding 
difTerfuce between businm and nolhics. 
If the pdifcieal citiien h dissatisfied with 
his govfmment, he cannoE. easily crmi- 
pate and choose a gnverameni more to 
hJa liJtinK. The CDrporation tihateholder, 
on the other hand, cati ^ft his alle- 
panee in lert minutes through the rtie- 
diutn of any stock fixdiang&- 

This distinction is vital and. If we 
are to appjy our political principles to 
bisine^ and industry, we must bej^in 
by dfteimining who are the permanent 
citiiaiA o( industry, The preat majority 
of shareholders are tranbi<!nt or inactive. 
They have a g^neial interat in protect- 
ing shareholdert m a das^ but they 



OTdinarity have no major ot spedal in- 
tffresl in thcit rights lis shnteholdcf* ol 
any panitujar corporation. Futther- 
nvire. m so far a* ibey havt Si.mj|ierma- 
TKuit interefftit in any particular 
invesstmenti, they locik incr«atinitly to 
the investment bankfrrn thrmigh whom 
they dial, or to tht insiitutions thrminh 
which their invtstments ^rc indirectly 
tnade. to prolxct those iniercfts 

ft therefore, we wi^ lo think in terms 
of fact!, we inuit realise that, while the 
lesafly estsbtirfied mechanism for the 
election of directors by ahatehotdert 
should undoubtedly be continued, the 
individual shareholder has lari^ly sur- 
lendftiiJ, and will continue to 8urf«i- 
der, his power in iavor of the investment 
banker and th& inveitin^ iiiMitution. 

Ruling cm7cn:f of ttidu^ry 

FROM a pr3Ctical standpoint the per- 
manent citizens of industry are, there- 
fore, the investment bankers, the 
investinj; institutions, an occasional largjc 
individual shareholder, the junior 
ofTkctrs and the employees of the cor- 
poratictn, and, in the of the publk 
stiTAiices and the key industries the pub- 
lic as a whcFle. 

The investment bankers and inv^t- 
ment institutions, acting in consultation 
with the larger shareholders, fur^nn 
perha[% rrvore adequately than is gen- 
erally rolized to protect the sn^Uer 
shareholders and investors. New nnu- 
tions may occasionally be opoi to criti- 
cism, but the ca^r^^ are rare, indeed, itt 
^ablished and going corpootlons^ 
where the banlctirs, in consultation with 
the larger and more a<jtiveJy interested 
shareholders, have not ^d da not 
use, their power to the best of their 
judgnient and special km>wlc^dge in the 
interest of all shareholders. Undetwrit- 




Tbe typ« of manager opcrai«4 in a glai^ uf publicity tbat tervei lU a r«fitiiinf againit miicotiduct 



N^S BUSINESS Fifbrtjur^ mi 
ing feps may bt oeca^ilonally 

but the ISkTw^ banking houasrs 
are likfily io particularly 
scnipulcius rn assi^inE^ such 

whc^t financing thty controU 

On thi] wliol^, torekirc, it ii 
prabable thai these BEJf'Csn- 
slituted representatives oF th€ 
mi^ll sbarrfioldtT pfoteet his 
interests moTii efficiently mi 
moi& ttio^ghly than he oQuld 
if he actrf in person. Furthcr- 
iTiore, if any provi&iona are de- 
sirable to enable an intrenched 
manageTTient to be more easilly 
q^?;trf. it £Mni& ctirtain that 
^dh provisions should be only 
tJii3«Be which experimced invest- 
tncnt bankeri would neDtJin- 
m\Eii± To naakfe^ the path of 
T^oluiion againat an estah 
lifihed manae^eit t» ex^sy 
woald to figk setting up in 
the industrial field the equiva- 
lent of the pfilitital demagogue. 

In line with this point of 
vieWp the critical attitude of 
the New York Siodc Exchange 
toward financial structures which at- 
tempt to corteentr^ite voting power in an 
unduly 5mall proportion of a oorpora- 
[ipn's capiislp represejsta perhaps, for 
iht time bdjig, an adtiiquact; check on 
the power of manageTnents to iotreiich 
themselves. 




The corpomion ftlurefioldirr can ski ft 
his allegJancc in ten miniit4^>s 



Val^ of employee and public 

WHEN we come to consider the giving 
of a mea^iure of control over manaiste- 
uient to the other groups of industrial 
citlzers — the officers and employees of 
the corporations, and, in die cas2 of th^ 
utilities and key induBtri^, to the gera- 
erai public— the pTobleiti is less simple. 

From a practicpJ viewpoint it seems 
certain that a working maiority of con- 
trol ^ihould rest always in the hands of 
the invested capital. Yet many corpora- 
tion ruanageriS wiJuld serintasly ennsider 
the granting ol a minority representa- 
tion on their boards ol dkeclor^ to the 
junior officers and eiriployees, and many 
utility managers would be glad if they 
might bai^e, on their board* of directors, 
realty competent and qualified members 
who should represent the inttre^ of 
ihfi public as a whole. The diffkulty h 
not 30 much of trnwlUingness to have 
such minority representations^ as it is 
to establi^ the prcicedure under which 
thesa appainlments might be msde. 

It is ftaay to iuggcit that our great 
Corporations might ask those in political 
power to name^ in each case, one or two 



directors to represent the public —that 
our great railways and natitiinal public 
servicir corporations might ask the Presi- 
dent of the United States to select a pub- 
lic representative to sit on each board of 
directors. This, however, is al best a 
ple^iiig fant^$yt for who shall be sure 
what future presidents would be hke, or 
how strong the temptation might be to 
ftnd a directorate for alamo ducksenator? 

A more plausible sug- 
FjEStion has been mJide that 
managements might re- 
quest certain a^fiociations, 
auch as the AjTierican 
Management Associ^ation , 
the American fLfooomtc 
Association and others, to 
nominate director^ to rep- 
resent special points of 
view. 

It is highly probabEi^ 
that, if such associations 
were asked to nominate di- 
rectors of business corpora- 
tions, they would subject 
themselves in time to in- 
ternal difBeulti&s and the 
d SI n g e r of dismptiyn 
through struggles to con- 
trol sudi special appoint- 
ments. The variou-s bank- 
in^ associations are perhaps 
the only orgama^^tions of 
this general type thut 
could rmtke such appoini- 
ments without seriously 
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increasing their own interrsa] difBcultiei. 

If, then, in view of the prec^ings we 
eliminate the po^ssibiKiy of corporation 
directors being nominated by voluntary 
associations, and, iF, for other obvious 
reasons, we eliminate also the possibility 
of appointments by governmental agen- 
cies, the only remaining po^ibility isi 
for managements themselves to ilom- 
iniiie certain dirE=ciors to represent, in 
the discussions of their boards, certain 
special viewpoints. Consciously or un- 
consciously this very thing is, in lact, 
already heing done in many instance; 
and if any conclusion h possible from 
the present analysis, it is perhaps that 
managements, in making up their 
annual slates, might perhaps to advan- 
tage give more definite consideration to 
the appointment of directors who should 
rather informally be constituted special 
pleaders in the discussions of the board 
for the interests of the general public 
and the corporation peisonneL 

Two cbsaes of directory 

SO THEN we shall find, perhaps, that 
boards of directors of our great corpora- 
tions, with their tremendous number of 
shareholderSp will divide themselves into 
two main classes — the directors who rep- 
resent capital, and those who might be 
described as consultant or specialist di- 
rectors. The former will largely be 
selected by the management in consulta- 
tion with the investment bankers, with 
the inclusion of ^me directors who are 
either larg^e individual stocktiolders or 
who represent such stockholders — al- 
though when one recalls 
that no individual stock- 
holder owtii& as much as 
one per cent of the stock 
ol one. particular grreat 
corporation it is easy to be- 
lieve that few men can 
claim an uncontested right 
to repneient themselves on 
such a directorate. 

As to the consultant di- 
rector, his tmporianci^ is 
plain. A company manu- 
facturing chemicals might 
welcome to its board an 
outstanding consulting 
chemist or a professor of 
chemistry in one of our 
great umverBstie^. 

Yet a spedal problem of 
the tonsuiiant director wiU 
always be that of remu- 
neration. Many will be 
unable ornnwillinE to con- 
tribute their espert knowl- 
edj^e for a S20, or even a 
$100, rnonthlydi rector's f^. 




New Buildings 



WLlli^fii Van Aim mciucd the Cfar^nlcr Build ing^i 
top in paliihcij itevl for the niirror4Lkc cffrct 



IN olclyfi diiys pcM^ts iind artists created visioiif for mankind ; 
tijclay it as ihc architects and mf^n^rs. The medieval 
csLihedmh wert built by thmi^TKis. ot artisano to a^uti! 
a great po|uilar vi^icjn. For generations the growth and 
creaUcti of a cathednil was part ot tfie crjmrnon life rsF 
the town. Tod^y ih? drt-ain is writtpn in mathctnatics and 
blue prints. A muntimental structure arises within 3 ftw 
wi£ks and comes as a revi^aticm to all whn are nut tin the 
loL The poet has no part in its creatiork Lite the rtst of ui 
he b as^oynded iind hii task is ty lnKerpr*?t the niw cathedr&l 
and brinic it hume tu u^. 

So Chrtstofih^fr Morlry, with his icst tor the spirit of the 
daj^. ha* fcen the ^isJcm iif the Emiiim SLaie Building in 
Nrw Vnrk : 

'Th^t hii^^h cons^ummation of unbelief, modestly under 
df«Cfibed by thtr artiricers 3£ 'An offia* building of charBfCter,' 
rrkakea a day in Ktw Yyrk sepm all mnming- tt holds the 
sunlight later than it ev^ft stayed lit- fore. Even if jxjur 
thoughts were otn tha ground, you mu aware of a new prei^- 
cnof. Your tfyes are liftfd up by that anozing crag. Pale and 
^arpHtut^ Eudidean paradii^ of mAid% ymx^ with puraUdt 



of silver, it ^Mub against clear heavisn; a mountaJn n^ade 
by hands. It seems imposiibk/" 

"Crag" h the right word, ft makes one ga^ no matter hov 
often one leirs it, Moi^mlight reAmed from itt putisihed tklei 
a quarter of & mile above the itrtti a T^ght that can nem 
be foruoitcn. It li a towering proof that the creativi! ^ml 
lives Ltiday in icknce and ensineering. 

A building of poUthefl armor 

ITS beauty lies in two ihinfis. Firai, of ccjurKp is its imposing 
heif^t, LOSO feet surmounted by a 200 foot observarion 
tower intended afl 3 mooring mast for air§hjps, the hcgheit 
structure built by man. This, hownrer, i$ only half the story. 
What strikes the fiye are the thou^arbd-foot itrips of iilvery, 
|H3ki5hed steel rising from the ^iacth floor strais^ht tip to the 
Lighty-third- Betwtm thtm are the wmdow9 and thi^ alu- 
minum spandrds. forminiE bro^id. black bands between the 
lefli-iilbe sheets, 

Thf windows are not set back bdiimj the masonry 
to look like rows of holes in a stone wall. They are 
actually set fon^^ard that the stone forms a background: 
the building appears to be a huj^' column of windows framed 
in silver. On a cloudy day it is e^ien more impies^v«. Bdkiw, 
in the canynned streets, the- silver sfrip kxJra black, shading 
impersjeptibly into gray as the eye follows it upwiird and 
becoming :i gleaming white at the top. 

A few Uocks away, the Chry^skfr Building raises its spiked 
hirlmet sheathed in the same KlitLenng. ru^Le^^ ^ed. Both 
buildings art best si-en toward sunset tmm the New Jers^ 
diffs. Then they ifach up tn the sky far above the other 
towers of the dty. Then the mirror finish best ser\i^ its pur- 
[m;^-. for they gl^iw with iill the colors of the hea^^en^ 

Will jam Van Akfo encased the lupmost 30 stori^ of the 
Chry^er Building m polished iteeL not because he wanted 
metal but becau^ he wanted a mirrcn-. The result has justi- 
fied his dn-am. Like the snow-cai^ped peak of Fujiy^m^p his 
tower changes its aspect with the nvjod of the weather. The 
dome is part of the sky, fJn a winny d;iy it glistens with 
spots and streaks of brill i^int hght- On a gray day it fades 
into the doudv T<jward evening it sheds the ritdiance of the 
setting ^ over the already darkened streets. 

In both buildings the effect is due to a xw^ material, a 
steel that cannm rust or oorrodeL Again a product of the 
research laboratory has found a place in daily life beside 
rayijn. synthetic plastics and artificial leather. When a new 
rn^teri^l emergt^ from the taboratory aitd makes its bow to 
industry, alert manufacturers rticeivc it with doubt, test it 
with hostility and sorm.'timrt reject il with cynical shrewdness. 
Perhaps someone test& it cautiously in a minor imtalktion. 

If it js adequately finana^d, it boliis attentkm And wm^ 
tually lomeone with courafe and imagmation deiei the 



Arrayed in Shining Armor 
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cynics and make^ bold use 
of It If it 15 a structural ma- 
teriaf and th*; brave tr\^n id 
an architect ihe world sud- 
denly sees a phenomencin. 

Thus archiEecture? faces a 
new era. Thecoming Wor (d*g 
Fair In Chicaf^o will have as 
it? central feaiurc an im- 
(iiofting waiRrlall tower of 
sted End iJasa. The Travel 
and Transport Budding 
wilt have walls of solid 
mttSil with no windowSr The 
Administration Bis lid ing will 
cany 17,000 pounds oi or- 
nanumtal aliLminum in cor- 
nices, sp^mdrrfs, irEnip spouts^ 
pitaslei:$ and stair mils. The 
A. 0. Smith Corporation of 
MiSwsiuket will have ^ ne- 
suarch building with walls 
RlmosL entirtly of ^uminum 



tATTHE researches oFa scientist seeking a new matefial 
horn wlitch to mike pyrometer tubes for steel Furnaces have 
broujht notable cliarises in an old trade. The perfection oF 
noncoirodjnf steel by Gerriian science and Ainericaii engi* 
nee ring points to the sky in the Chrysler and Empire State 
Buildings and presages a new era in architecture 




Atujnintim and gUsi surface ikh building 
of the A. O. Smith Corpor^iion, MUwAukee 

These pDlLslied steel ^irips fonn a di^tinc* 
[ive feature o( the Empire State Building 

and glass. The question in the pedestrian mind 
s wh«?ther the problem of corrnsion h^ really 
be*;n solved. For oenturies tht gri^atest obstacle 
to the use of steel has been its rwsung. PerhajK 
40 pts: cmi of tl^c millioi^ of tans of iron manu- 
factured annually is to repla^^ whi3l w^s ruined 
by corrosion. Has this problem tjcen solved? 
Can steel be made permanEndy rustle*^? 

Technically this question was answered 16 
year^ ago. Brearley^ at Sheffield, England, seek- 
ing a ru^itSess alloy with which lu linti gun bar- 
rets, produced a stainless steel which contJiiiied 
about 15 pi^r cent of chn^n^ium. When polished 
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it ^kmr m«£ p^mhh itnd it in widel^^ uied for cuttrry 
but i* not fiibrkited in stmctural iarm^. At the mXM time El- 
wood HMynm. of Ko}canv.>, f nd , produmi esqif rimifitanv a 
EUinkei iron contauiinn dirnmiuin. whih Str^usA. ni Emn« 
in Germani^p vr» devclopinE timilar st^s crmE^irtiT^g n mall 
jUTldont of nickrl Knjpp^ Sticflii^ld and knvt b^n 

pmfuclns thw stamtera metah far mt in Tiumy spefisl 
pmposa. The ru-w n&nmttcd'mg slrfJ has a different story. 

An alloy for high teinpvraiaf « 

SOME iitDE before the war the reseaich laboratories of the 
great Krupp stc-cl pbnts in (krjnany wtre given the minov 
prdbim of finding a new rn*^terial for the p>nrometer tubes 
used in The ^ovl furnaces. Hert the cmttiml of temperature 
is of tlie utmost ir:ipi>rtarH5e. But to menssurc the temfXTature 
of molten ^eeJ re(|uiri!S a special p^Tonieter and a nmt^rial 
whith is tiul affected by heat <ir add furati. 

In iiolving this pttsblem. Dr^ Bmny Sirjiuss, then aMistant 
dir^or tht: rei^earch Ij^buraLory. devtrtupcd an aUuy of 
iroftp njckd mti chromium, Tlu- first pist^t was lisut^ to 
htm in 1911. The metal wa^ ^shibited in the CTpositJfsn at 
Malmo^ Sweden, in 1 91 J and its 
fim industrial us*? was for pumps 
and valves in the gre^t Leum works 
in the marmiiiclure uf nitrates on 
which the Germans dt'ptTidi-':d fcir 
their suppt^' of oplfKiv^-s during 
the war, 

1 15 hrtt use in archittscture came 
SOf^whsit after the war when a 
three-story buitding in Essen used 
It for store fnjnts. Frrjm tliis it 
leai>ed at once to the pinnacle of 
the highest srnicture in the world. 

The Amencan p^ilents is^ed to 
Dr. Strfluss arwJ the Krupp Com- 
pany were comfiscated in the courie 
of the wa r by t he A li en E^pt^rt y Cus- 
todian and were sold to the Chem- 
ical FoundaLitm., Thus they became 
avatlabte to at] producers and man- 
ufacturers in I hi 5 cou ntry. As early 
as 1916 the Cnidble Steel Company 
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of AmPTka besian to produce chrome -nidcL^l sieeJ and carried 
an exhibit in ttu- Tint expostliim of i;t^| tr^atcn. The Centml 
Alloy &Le%] Cotptotatiinn wa.^ alia a while the Al^ 

l4^l^i£ny StceJ Cocnpanyp under the lewkfship o( 1 L E. Shel- 
don, began an activt" developmoit vm^ five yean ai^. 

More recently I Kfupp Nifctsia Dimpany, Inc., wai or- 
gaitiuid to operate under the original Krupp t^tt^fUs tofpthcr 
with the post-war patfinti i^ued to the Kmpps and the 
Armtrnng and Johnson patents which were pooled with 
thli company by the Lndlum Steel Company and the 
CT^irihle Sled Company af America. 

Theiie supplemmTary ^iKitents deal with heat tr«itiwrrt 
and analysis. The leadmg prrtducers in this group are the 
Republic Steel Corporation, the Crucible Ste^t Q>mp^y of 
America and the Ludlum Sti?el Company, together with 
other producers and a kmg li^i of licensees turning a/^i bapi, 
piati!^. ^e^ia, lubef* and finished products through fabrioi- 
tors. 

The basie factor iii these mfw steels is the use of the metal, 
chfDmiiim. This is itself hard and touih ^nd has only re- 
cently beai cle?veloped to a point whm^ ir can be plated on 
stei^ to give it a polisth free from t^miEh. Chmmium-plati^d 

steel has in the la^ few yearii be- 
oon-M? pQiJoiUr for plumbing fix- 
tures, railinj^ and othex interMir 
• ■ where polish h desirable 
: i w^rar i« not severe- Plated 
metal, however, cannot bf called 
tiermanent and i^, therefore, not 
available for const rutrL] on put- 
pc^ses. 

TTse prieinal stainless steels 
crintain 12 to iK per cent of 
chromium and .25 to .30 per 
cent of carbon. Thh metal re^ 
iiists corT(}tyGn but, as it h no^ 
ductile enoush to allow fahri^- 
tion into industrial formsH its 
chief use ha$ been in cutlery, 

Staitiless irons 

THE N^E.XT development wai 
made by llie AlleRlseny Sted 
Company which produtsd a 
similar alloy containini^ lesi 
lhan .12 per cent cartxjfi and. 
Therefore, called a stainless iron, 
This is much more ductile and 
therefore, soitabk for ma- 
chinery parts such chemical 
rngi nreri eij? eq ui pment, tanks 
and containci^K f^ins and blow- 
ers, ?Eteam eufcine and automo^ 
live engine part^ smoke stacks, 
fire escapes and roding. It re- 
sists corrosion btjt it does tar- 
ni$h, ft is, therefore, still in- 
adequate for all uses where a 
policed or ornamental appear- 
ance is needed. 

The fmal development accom- 
pli^ed by the Krupp patcsxti 
and TKTW on the market as 
Niri>s.ta under the Kfupp 
Nirosta trade-mark, and M Al- 
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SectiQiLi of flJuminum pU 
laitcrc are quickly ind 
easily *ct into poftition 



Mirror Heel 1$ uted for the In- 
tisrior finiih af tti? Wacker-Li 
Salle Building in Chicago 



Chicaso Teaches a Tax Lesson 
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CHICAGO'S mmi 
troubk^ can be of 
little gmeral inltr- 
est except m ejcperi- 
i^nce there indicatca 
what may happen in any city 
if its fiscal machiiieTy gets out 
of giear. 

Chicaeo's difficulty test 
winter T£^ult^ ttom falluit 
m a^sc^ 3nd colJixt [iiKes to 
meet current rx^i^i^ and ac- 
cumulated d^ficit^i. When 3 
great city renuLatly spends 
more ihm 250 million dollars 
a ye&i — chief souite of 
supply being taxes, and no 
tase^ are cdlect&d for two 
yeM5— samethtng must hap- 
pen. 

But to tmce the situaticin 
frdm its origin 

Under niinois law. real 
estate is valued (of tax pur^ 
po^ every four years. The 
last tax valuation y^r was 
1927. The asstiasment in CtJCsk 
County, which includes Chi- 
cs^sp, h made by 30 township 
assessors, who^ work is re- 
viewed by the five-man Boani 
of Asfiesfiar&^ the work of the 
latter, m mm, h reviewed by 
the three-man Board of Re- 
si^, Fiit^Uy Lhe State Tax 
CummissioQ has supreme 
junsdictjon ower the local at- 
SL^ttig belies. 

Four hundred and eighteen 
different tax creaLing bodies 
^re now functioning in Cook 
CQunty, Each ha^ i^ or^n- 
Tjfation, its offkers and ii^ 
tjolitical coterie. 

Such a set-Up h unwieldy, 
incfUcient and extravagant. 




While this vast horde doe* 
noE necefisarily directly affect 
die as$es$ors' work* each 
group witti lis political jji- 
fluence, its desire to get as 
much money to spend ^nd as 
noany jobs to offer as th^i sit- 
uation mil pcnnitp mflyences 
the assessing machinery. 

Void asse^stnents 

THE situation became so bad 
that the courts, in two caseSp 
held the 1927 assessjnent void 
because of Isck of uniformity 
and sudi gnisi* inequaliCEPs^ 
as to amount fraud. As a 
result the State Tax Commis- 
sion, in July, 1928, ordered a 
reassessnient. Then followed 
efforts by pq]iticians to def^t 
or to d&lay the eJteoitlQn of 
the order. 

These efforts were mani- 
fested in court actions and in 
every way that ingenuity 
ciiuld devii^e. Tax "fixers" 
and petty "grafters," who 
had, or daLm£d to hav^, some 
influence witli Ihtr as&rs$ing 
oi!iciaI^, tsaw that, under the 
order, their activities would 
be cramped and ulrimately 
ended. M ^ imilt. th^ ^s^e^s^ 
ment for which shotiid 
liave bi^n ijompleted in th^ 
fall of tliatytar, was not com- 
pleted until May 1, 1930. 

Tajies for 1938 were col- 



^temctt were oat paid for 
i-^t.* mctmh^ Kurm were 
ntjl paid for a year 
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faittvf The fltuAtjQfi wviaapentc la the 

Ci Hi^' Onnifiillee 
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Exp«iulitur«j fortocal i^overnjnctiti aLouc m&r^ ihan tj-eblird 
ill i$ ytnr$^ Batidcd imJ^crdripesi tmrmii<rdi Ave lim^a 



fectible between February and May, ia29. and btxaroe 
linqucnt May 1, Obviously, nci Laies txjmid bt paid 

Uiilil: they wen; usscwd. 

In DeemteTp 193, a few citizens of Chicago, ^tng tht 
peril of the situation, f^rgani^ed a Citizen's' Connnittee to 
hasten cotnpietion of Lhs? a^^e^^rrjerkt and to provide ag^insl 
a [tcurrcnce of s-uch a Cf.indiLiion. EjcpettB WEt^ Etipged to 
woTk otJt a plan For the bcttt^r more prompl ii^sis^ment 
of real estate and iox a genera] revisioc^ of the tax law^. 

In February, 1930, ihe judges^^ the poMcemeinp fireiTMfn and 
idl olhef city and county employafs liad Mi bem paid for 
more than two arKinthii. The nurses in the County Hospital 
had not hM!n for a y*^r. There were no hj:nds to main- 
lain tht Old People's Ilcmne. the Tiibercuiosii ^nttarium 
and other insti tut ions. Supply bilh tuLaUng si iinllkfl and a 
half dollars had been running for mtsre than IS months Mer- 
chants tbreaieried to cut off supplies o( food and fuel be- 
cause they no Jong<?T could ^tand the (mancial strain. 

Tax war ranti went ttnpaid 

FOR a number of years, it had been the imstom lo issur tax 
antidpatkjn v^'arrante zi gainst, lh& tait-s to be ^s^&md but th^ 
CfMinty. the Dty. the Sanitary District and the Board of 
Educatiofi already had ou^standins^ inoru than 240 million 
dollars of such warrants. Tht warrants issued against the 
taxes for 192B wcne payabli* in the spring and early summer 
of 1S30. They could not be paid because the Uxca had not 
beeti asse^s^. Consequently, efforts lo sell more warrants 



Tn srwym" Wariim TfttH iad ipp^ited 
ns til buy cirtifioiKi of ifibmt iMied bf 
Like Tru&i aKiiinit tax antics nation i^arraiat which 
1 Tnist boui^ht from the County, S^in&t^ry Dji- 
V t, Board of Edticati^m ami City of Chtcaffo. 
Lilce the people of other citks, the citiietii ol 
Ct]iC9#c» ordinarily giv^ little het^ to i\A zttunid' 
pot affairB, but ^hm they awakened to the leri- 
i n^ne^ of this criiU thfiy teipooded wllh 
i verity. 

C«Enpaign#d dly ftmik 

PVIILtP R. CLARKE. presidEiTt of the Centml 
Tnjst Company of lUinoii. hertdcNl a campaign 
which obtained ^bscriptions totslinjc m'ii^ l\mn 
TB million dollaif lor ihesc eertifkatei of in- 

This was considered cfwufh to carry on 
dounty and ixiunidpal funciiuns and to meit 
ni^turing bonds and interest until July 1. 1930, 
when, it was ocfsectwl, taw for 1928 wcmld bt 
eoming in and the Ciiizera' Committer, ioininfi 
with City and Qvunty onkiak, could obtain from 
tl^t le^iil^tun? i\w necessary relief to rarry on 
civic fujiclkm 

The Cordmittce was obliged to i!ai| for ooly 
70 per cart of the subscrrpUons and this amount, 
some S3 n^illkm ddllnrf wai repaid tu the sub- 
scribers plus tour and one-half per cent interest^ 
within six wcdcs after the adjournment of a 
special ee^on of the legMoturie at which btlh 
were passed letnporarity increasing the ta^x rales 
and authorising the i&$u£tnce o! bonds totaling 
about 63 mrllkm dt^^brs. 
Thus, Chicaito'^ credit was recstabhshcd. So 
much for Chicago- 

In my work with the Citizens* Committee f became some- 
what familiar with the alarming increase in the oo^ of gov- 
ernment during the past 25 years This convinced me of the 
need of si wakening bg^£keii& men to the fact that, while they 
are compl^iniag of too much government in business, they 
are neglecting the imperative nrassity of putting oiore bmi- 
ness into eovenment. 

It i^ my hqpe that our Chicago exiKfience may lead to the 
organisation of citiMs" commiltecs in other citiea, not to 
meet a cririis. but to a^fe the holders of munidpal $ecuriti« 
not only of the l<igality but of the soundness of their invwt- 
racnts. 

Such committees at^ already at work in Kvetal diies. 

Many of the problems themsidves, as well as the solutions 
uf at least a part of them, are apE^arent. 

For example, with refertjnce to tncrasing mnnicipal &3m, 
suppose we examine the causes and effeas Tht* elements to 
be Qonitdered are^ 

L Hour mtich ha vis the txpenditures increased? 

2. Is th« incrrase out of proportion ti> the reasonable de- 
mands of an inacft&ing population and our acoimtilnt- 
injE weaUh? and 

3. Can the taxpayer bear the burden? 

AodofdiAE If* infonnaiion gathered by the Finance Depart- 
ment of the Chamber of Commerce of Ih^ Onited Siatev 
the annual cost of govrmmBit. federal, state and local, n« 
from three billion dollars in 1913 to 12 billitm dollars in 
im. It is expected to leach $13^,0X1,000 in 1930. On a 
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c&piia ba^$, ihe cmt in 1913 $30.24 and in 1926 it 

Expend! ttires^ for Irjcal governments alone totakd mors 
thiia S6,25t),.000,TOO in 1927 connpared with less than two 
billion dollars In 1913. The net bonded indt^bti^ncss of lo(^l 
pfovemment rose tvom two biliion doilars in 1913 to more 
than St 0,300.000.000 in 1927. It was then estimated that new 
blind issues were mnmng at the nte of eight miUion dollars 
a year aht&d of rttirem^us. 

In the 15 years from 1913 to 1927, government a E expendi- 
tures increased more than four times while the pnpitfation 
increased but 15 per cenL. This means a three- fold increase 
in p^T capitm cost. Duriftg that period the wealth of the eoun- 
try dtjuhled, me^Eung 3 twti-fold increase in its tax burden. 

During that same pEriod~1913 to 1927— the natic>ii3l in^ 
come doubled, rm^aning a two-lold increase in the proportion 
cjf taxes devoted to public purpoiittB. 

In 1913, tases were requiring one dollar out of ev^ery 
SI5.50 of the total national !ncum&. Now th^tt coniribfuUon 
15 one dpSlar in tt^^^ for €vefy 
nine dollars of national in- 
Dpme. Contintioualy mounting 
ex|ienditurei^ at state and locil 
jDOvernments cau^ thia In- 
crease, 



Highei- service coata 

THE principal items ejiterinR 
into these increased costs are 
represented by general gov- 
emmcnt buildings, police and 
fife departments, sewers and 
aewerage dispos^p highw^ySL, 
charities, school biiildinga, 
libririei^ parks and play- 
p^rounds. The increase in the 
cost of genera! government 
builLtinj^ land police and fire 
depart merits has been reason- 
ably consistent with the in- 
crf^asing popul+iLicm. but the 
increagre of other costs has far 
outstripped the increase of 
population^ weatth and in- 
come. 

The p4f CQpila debt of cities 
having a population of 30.- 

000 or more increased from 
STB.eS in lyao to SI £3. 7a in 
1937, or l*i7.24 percent. Dur- 
inR that per3^>d the total gro^s 
debt of thosif municipalities 
increased 512,91 per cent. 

As an example of tht rising 
cost of municipal government, 

1 cite the City of N*rw York. 
Its comptroller predicts a tax 
budsiet for that city for the 
current year of at least 615 
million dnIlarSr 

This is 45 million dollars 
larger than the appropriation 
for 1930. This is more mone>' 
than the United Stat^ Gov- 
ijrmtnent spent 25 yvar^ ago. 
Th« Siituation in York la 



typical of municipalities rather than unique. The continuous- 
ly increasing population, the rising prices of materiala and 
supplies, the expansion of territory and administrative in^ 
efficiency all influence the cost of municqial fiovcrnmenE but 
the principal cause i& the public's ever-growing demand for 
more and btitter riQ^d^, more parka and boulevards, bett^ff 
sanitation^ better education^ more complete and expen&i\^ 
social service^ more crime protection and prevention and 
more of everything that appeals Ui the vanity and makes 
for j^omfort, 

IvnprovenieTits by taxes or botidi? 

THE higher standard of living has influeficed public as 
well as private eiitravagance. 

No municipal government has beerii or will be, able to 
avoid Uie duties and le^ponaibjllLiea which acoimpany th^ 
opnistantly developing complexity of society. 

The problem is, how can these ever increasing costs be 




Few stockKoldcra n^ali^e thai ccnti out of every doUdr oi cor{>vral]on 
pfoficA goifi CO parent of taxes 
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paid? Whether inufiicipal dewkiprnfnif 
otkJ impruvt!mifflta arc Xq br pa^id far 
from itiic praocedi of bond;!^ or currrn^ 
Idxcs is £1 quest irrn to i-pch iituzi- 

twn. UlUm^tdy the mapr pan of all 
municipal i-xjKnd it ures comes fron:i tnse^. 

1 umferstand lhat in Fldrida nuirt 
itian ZOO milliiLm dcsllar^ of miinichi>al 
ciiblig^titiris are in di5fauti. Taxes upon □ 
vast amounl of pro|x*rty rn the state 
have not i&nd probiibly will not be paid 
and piiTchiiscni itt ihe ^Ifs ^re dEffiaiU 
to find. Ahhnui^hp in Florida, tht- inflai 
ing boom 5Ub«xiiit;nLly be-canve a di:- 
ftating buoTTiLT^nK. this copditiofi may 
nbtain i.^lsi'w]ifri" 

Durini; thr p^ast fivt- rt^l estate 
has been bcxsmed throughout the coun- 
try'. Loans have been placrf on inflaiud 
<^aIualJons and biiildingi^ s^struck-d a( 
high costs ihat dtpiL^sicm has 

comfn owners cannot pay the loan^ or 
meH the micresL Tates ^le delinquent. 
]ti Chicaji^o this has meant failure for 
Severn J real-esuie mttrt^ge (JonciTOS 
and ruin for many sinall invistor^. 

The average bu^msf^^ man h u\ en- 
po&sed m his own affairii ht does not 
know that our public elpe^^^Jilur^es ab 
iorb 14 per cent of otir natkinal income. 
If he h a st^Kkholder in a f^rpor^Lion, 
he probAb]^' ha^ not thought that 30 
rents out of ii\tvy dollar uf profit goes 
for i^e^ 

RaU taxes here uid in Canada 

THOUGH he ovms railroad stock, he 
may jkj/I know I hat t^ilroadfi of the 
United States pay G.5 per cent of their 
p^c^ eaminss for taxei, whereas 
Canadian rpilroad^ pay less than two 
per cent; that for 11^*26 our railroads 
Ii^id SI, 591 a mik for uxes while the 
Canadian roadc; paid but S2f>7; that If 
our railroads had paid the ^tne taxes 
as the Canadian rtiads lor the per tod 
1923 1927 they could have hauled free 
all the fins in. flfiur, ineai and live stock 
they moved during that i>eriod and 
would have had ]f*ft more than 400 mil- 
lion dollars. 

How much larger can the tax burden 
become withj^ut confiscation? 

Ha* TWA the time come when the tax- 
payer mu*it have more concern about 
the manner in which his ta^ contribu- 
tion is iprnt? 

Have you ever ointemplatcd the 
fitupidityof <juf peo^jle in permiUingour 
municipal machinery to be run by 
politicians? Yet. moat of our citizens are 
content to leave the conduct of the 
affairs of our i^r^t cities, in many in- 
stances, to men who have no fundamen- 
tal (|ualificatiom (or the job. 

Does any buiinesa require of its 



executive head a higher order of intd- 
liptw^ 31 wider Ti^nge of eJtperiifnoe ar^t 
a kmntr mac ol n^pon^ubility than a 
greftt dty? How many mayor* measure 
up to the task? How many of them 
would you Eielect a« the pre^dent of a 
jirtvate corporation? 

The f ruit* of iticcsmpetency 

JliST so Ims, as we are contem to have 
our cities com rolled and afficered by 
potitipan^x evtTi thouR^h they be hfiOe^t, 
we stiall be meniiced by stil the troubles 
that iriieiritably cfin^c from iht attemfjts 
of ihe inca}»able to manai^ any great 
buiin^fi^ 

I have referred to the larj^e number 
of separate units funetioning inChicai^o. 
Within the dty are 20 indefx-ndont gov- 
emment^ deaJini with park^ aod fer- 
reation- There are two mosquito abate- 
ment districts; two operatinii! and gix 
nE]nH:i[ieTatinK township organizai ions^ 
live separate dvil lervioe commissions 
to hire empl{>yee% nvc^rkEng in the city, 
and nine separate pemion boards. 

There are few section^ io Cook 
County (which may be regarded as 
"Greater Chicago J with less than 5^ven 
independent super impo^ tajt levies 
arid there are many pieces of propert)-^ 
in Chica(to on which 14 separate tax 
levies are made. 

There i^ no attempt to consolidate or 
coordinate these levies; neirlier is there 
eooperntion in bond issues or other 
financial plans. Each ^jovemment inde'' 
pendently calculates its requirements 
and lets the taipsy-er foot the bill. T^ii 
duplication and comptitation of gov- 
emmentat facilities places a tremendous 
burden on the taxpayer. The people of 
Chtca^o are awakening to the neces!5ity 
of consoh dating the dty's msny munici- 
liTLlities. 

Ctcies wrtfiin a city 

CHICAGO is not alone in this affliction. 
Pittsburgh has 123 and I>etroit 14S 
separate municipal organizations. Sev- 
erat cities have already consolidated 
their jsarts. 

Obviously an essential of ^ny sound 
municipal hnance is a budget. Tht 
prepamtion of the budget and it$ adop- 
tion are not so difficult as the marshal- 
ling of public opinion, which will insist 
that all necessary expenditures be tn- 
eluded in the budget and thm^ which are 
unnecessary eliminated. Frequently 
cities fail to consider the relative nterits 
of new eptf^rpi'ises. 

It is difTicult to impress upon adminis- 
trative oficiab the fact that a budget 
i4 a contract which niu^t be obsaerved. 



Public^ officials jire more often oof^ 
cemed about grttini; byd(|et inemasei 
than in i^etting budicii di^rcase*. 

An ejiampic ol the disregard of bud- 
g^ets or failure to indude all items h 
Chicafi^o^i unfundjed debt which to9i! 
from S2.2ti2.e7749 in 191S lo SlTJSl.^ 
9S3.f» in 1929. 

Front aEl this wie may coriidude that 
the budget no stroni^er than the 
human element which enter* into its 
pre|iaraEion and pret^nration. A budget 
is UM. lefis unities obtierved by courageoufi 
and iodcriHTudent officialm suppcrrted by 
an efilight4?ned and interested Com- 
munity. 

Let^iiilation recently enacted by the 
Illinois Legiitlature pr^jvides f<ir more 
strict observance of budgetary nc|ttttv* 
mentg and carries severe penalties for 
violation of the law. 

To work any enduring reforrpi not 
iimly must we -seltct honc^ and capable 
(iffkiqls, but we must j^ive them sympa^ 
ihetic con^idt^Tatii^n in the di^harjiie of 
their duties Politiciansi must team that 
their politKiil ;ni**i(^?erity depends on 
their official condticL 

1$ it n^ot out duty a^ eiti^ns to help 
?5bape the jii^iihcy nf admi nitration 
rather th^n !i» wait until the incompc' 
tent have outlined the policy and then 
criUd^* ii:? 

PrevenliQti better than cun 

TIME Kiven to the administration of 
public affairs and to the suppoa of 
oflicials before a cnsiii inftnitely more 
constructive than is '"coming to the 
rescue" or urging prosecution of those 
|ru]|ty of rrullfeasancei The arrHJunt o( 
rioney slolt-n by dishonest oflictals is 
trifling compared with that wasted by 
incompetenT ones. 

Notwith^anding Its weaknesses, I 
believe our form of government it the 
best yet devised Sirice it h a democracy, 
the people must Kovem thcmstl^'es 
Citi£eni expre^ their wiiihea, if riot 
their judf^ment, in deding represcnta 
tives. Inevitably tht'S*? officialB must 
have some affinity with the political 
leadsFS. 

We get nowhere by holding aksof from 
^nd denouncing our ofhciali or criticis- 
ing what they do. If they ate [ncotn- 
petent we C^n turn them out at the 
iMTXt election. 

tf they are crooked ^ the law provides 
a remedy. But, assuming that they are 
trying to do their duty, 1 believe cittzens 
can get much better results by cotqjera- 
tion than by opjiosition. 

Frequently the source of the trouble 
in our municipal government is the 
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V^^PE'LINE $>^lein&, as they are 
being developed ncsw. comtituti: 
aomelhiisg ntv? in the field of 
I transportation — a n d another 
and pQTtentous threat, aeain^t 
the alre^ady haitip^ed railroads. 

Such has been the improvement in the 
manufadtire of pipe and methods of 
joining the seitions together in the fitld 
[hat the prophL^y IMI solid Ireisjlit will 
b€ carried underground some day do^^s 
not m^m out of ptaec. 

Pciuring wheat into pipes at the pro 
duction oenters and kicking it along yn- 
dE^rgroimd to the eastern se^bosird is not 
altogether m idle dream. Dumping 
powdered asal in at the minca and pip- 
ing It to where it is needed is another 
viikm C3l th« future. 



But handling grain and cf^I with such 
celef ity would be scarcely less interi?sting 
than what has already come to pass In 
pipe-lin-^ transportation. 

Little more than a year ago nobody 
would h^ve thought that gsiwline would 
go gurgling along for hundreds o( mileSp 
with tanks at intetvaE^ lo supply the 
hungry automohil^. But at lea^t four 
separate systems of pipe line^, varyin^f 



in length frtim 300 to l,2O0 miles are 
being planned or constructed for hand- 
ling gasoline. 

A few years ago a natural-gas pipe line 
200 miles long something to shout 
about In the Texas Panhandle great 
^as wells were drilled and then ^huE in 
because thene was no w^y to market 
the producl. II wa'S thought thai some^' 
time Industrie might be built up near 
the g^s sreai. 

But St. Louis, Denver, San Francisco 
and other large cities west of the 



LAST month Cfaude R. Porter, o( the fntcrstate Commerce 
Commission^ mentioned the pipe line m an article discussing 
new trftniportdtiori factors p Here is a complete picture 
tttii new medium wkieh^ already ma Icing itself felt in the ship- 
ment of Qii and petroleum^ may turn to lolid (reight 

n 




PmH of tbe rMllToacti^ Z75|0OO tank am fdcc the pmipcct 
of a funiipti in which ihcy will have no work lo iIq 



Mississippi are nrw fiuppUpd with 
nature by ftmn^ of pipe liiies and 
there is no tm^n why v^sium ciifca 
ihould not be siipplitnd in thu ^me w^iy. 
Omt oompany already has acquired 
trunk pipe lines, tm hrngt^i needed for 
tfansjx^rting crude oil, and will li^ tbe*e 
with RLCess^iry <i-ddttK>ns in j^trCting ((3a 
lo largie cities along tii^? Atlamic cm^. 

IwveAtiiieiits ar€ Jarge 

DEVELOPMENTS ^iich as these are 
not lahims Pijie liiu.'^ which have bmi 
ctJTiit meted require inrntmait of hian- 
dri:ds of miJIiejns ui dtjllais and th£?>' 
must tK ktrpL goin^ a Iocir timt: if Lh^j 
iiiviesAmenl ii to be umQetized. En^ineiTS 
have given their word thsit The natural- 
fi$ tijfems are su(Iki*nt tp WJamnt the 



invtstniMt. It ii^ not fJiRkult to believ* 
thau before rtuifiy ytars. long dastance 
pipe-licuf transjxirtaticm ^ysti^ms for car- 
tymg natural gas and gasstjlint^ will cover 
the entire minify. 

What will Uiii iman Lo th^ railtonds 
in the way of h>st Tevcniies, especially 
fevifnues from Coal haulaj^t^? Gr^ lak^ 
thi^ pl^ of coal very well. Natural ^ 
iias a h<>at content be ween l,(X)0 and 
I Am Bmjsh ThfcjrmaJ Unia whilt 
mjtnufactuf^ as a rule hat less 
than 600 B, T. I;. But hy-prf>dui:t 
aisc may be uied \q supptifmcnt thtf 
natural g^s for trjir^ifisioffi through 
pit^e lines to eastern dtiea. In 1929 some 
858 billion feet of by- product go^ was 
produced iu the United Stat^ With 
ndtutal-gas coiYsumption trebling since 
lifil and with hundreds of millions i:jf 



ImpfovctHrtiiA in wflding jcnntA 
hmve Mf^edtd pipe-line buiUling 



dollars ^kiK; into pipc! lin^ for its 
tran^miss^icHi^ it wmid that tht 

dtuSi of the UnJt^ States will be fairly 
wtll BupE^hed with fud, 

Ewn now Lhcrre ai e &iJXX) miks of 
natural-gas pipe liites in tl^ United 
States^ nuarty two hilliLrn dcjllnrs h in- 
Wfted in the nuitural-pas industry and 
cfmfumrn numbei mor& than five mU- 

5A per cent of reyenuc 

WHAT o( the railroads' TCTcmiea IfOfn 
gasnlin^ hautaK^? Tixn: income frcim this 
tourcep in tpttc of the vast ihfjrt-haEil 
tocmage carried by motor truck, am- 
ftituted 5M fier cent ol the- railrwds' 
toi^ operating revenues in Oa the 
fuuT printiial cjtl-o frying rmdsy it cnn- 
^tituted 2Le per ant of the total 
rEVfenue- 

Omi of Lb6 seiious asfXiCtj of the [ay- 
ing of pi|xs for na^hfjlim-, for the fail- 
road^ if the Tact tliat, unlikcf ccm^wti- 
tion arising fr-cMi the cxpajision of 
crude-oil pipe lines, theri; is tittle or no 
compm^ting re^t^nue. 

So rapidly did tbe petiQleum indtu- 
try grw that tht* railrtjada were abk to 
keep some ol the business despite the 
cnid^-oil tines and they also received 
a iteadily increaiing f^solint tunnaRe. 
Gasoline production inacased 546 per 
cent betwmi 19) 7 and 193 and gasoline 
tannage on the railroads grew ftom 20 
miltioci tcm in 1917 to 43 million ions 
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m 1923. An idea of the btt^inciss that has 
Ix-en lost U} tlw railrMds through cnidc- 
oll pipe lines, however, may be had 
when it h known thut the □prT^iling 

venues of thuwf pipe iirte:s amounti^d 
dyring the paist year to moff; than 250 
mill inn ckrilatis. 

While pn^dictions ar€ notably unsak^ 
it looks now if the gnsotini buSiTif€ss 
raighl be goiug the same way the crude- 
oil bu5.incss we^r^t^ leaving a p&rt at kaat 
of the 275,000 railroad tank cars with 
no ttwk to do. 

A tmde-oil pipe liiui from Jersey 
to the Ohio- Pennsylvania line is now 
beiiig mfitted to tr^riaport gasoline. It 
is more than 300 miles king. Cofitmct^ 
tiave been awarded for construe Lion of 
a gasoline pipe line from Marcus liookp 
Pa.i to various Pennsylvania and Ohio 
points. This will be 500 mifcs bng. A 
mw mmp^ny ha$ been fonned to build 
and operate a gasoline line Ih200 miltis 



long running from the So[ithwe!5t to 
Konsa^ City. De^ Moines and Chica^. 
Another company has piseed orders for 
flOO miles of pipe, to be laid from Tetas 
to St. Loui^, 

Quick dcliveiies expected 

PICTURES have already been drawn 
of the rniinner in which the gosnlijiif 
pipe Imea will operate. A p^sohne pipe 
line would be expected to serve a sErip 
of territory 100 miles wide extending 
Irom the refinery to the terminal. Ga^ 
line pipe Unes along main highways 
will, of couTSfC^ have many advantages. 
Pump stations directly cttfinected with 
the pipe lin^ v^^ill ha%ii a largie advLTtis- 
inj^ advantage, or at least that the 
prediction. It h especLed thai tourists 
will want to buy gasoUne that is being 
transported directly from the reiinery. 
Under pre*ient meUiods of transporta- 



tion, retailers mu§x often build targe 
storage tanks. With a gusoline bulk 
station in his neighborhood and gasoline 
available in an hour or two b^' tank 
truck, tlie dealer will need only the un- 
derground tank supplying his pumps. 
The only rates published thus far for 
the movement of ga^line by pipe line 
are from one-quarter to one-half the 
railroad rates. 

There has been a great deal of specu- 
lation as to what dTect the pipe-line 
transportation of gasoline wotilci have 
on pipe- line transportation of crude-oiL 
Thus fan one writer say^, there Is 
nothing to indicate that crude^^il tines 
will bi? displaced. His figures indieate 
tliat, as the distances from the oil fidds 
increa^, the reaJi^ation from by-prod- 
nds inm crude are sufficieDt to oiTset 
the advantages of the i^soline move- 
ment. Such conditions, he teheves, 
would not warrant the junking of exist- 
ing refineries. 

Heavy crude may be used 

BUT many elements can enter into this 
qustjon. There for example, ihe new 
hydro^enation process used in refining 
petroleum. When this process is used 
successfully to convert oil into gasoline 
t may be that hesivy oils which cannot 
be lrans|K}rted piolitably wtl] b*; refined 
n?ear the source of production and the 
gasoline tmnsported hy pipe line, 

Willi the development of ga^jtine 
pipe lines has come the new interest in 
natural-gai» pipe lines. Within Eht! test 
five years, 5,000 miles of such long-dis- 
lance lines ha^'e been CDiistructed and 
projetrts arc under way or under con- 
(Contmmd on page J 22) 




At Ipmil foUfe' pipe -line nyMems varying in li^n^ihi ffom 3O0 
10 1,200 mttes are pUnHi^d or alfc^ily under coitBtTUcrtLDn 

Throu|;h 24 -inch plp«t gdsolLne and 
crudr oil travel hundredj of tntlcs 
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Although 

m\l t d I- Hi , i m ■ 

^^^Bk proved (arm 
m T c d i t, has 

b tf n over 
worked by caiukiiia rcpeti' 
Cicm unlit it has aroused 
skepticism— especially afucwig farmafs 
who know that more a^k by hsdf is 
no fairy jtodmoLh^rr to them — it per^sts 
as \ht piL-scriplLon most often given for 
the jHs oE tanning. 

ImprciveniiLTit iti barik^ and crther 
Credit a^^L'DLies, jijEhouj^h hi|jhly dt^ir- 
atrit^ h not likely to go ver>' far to^'ard 
mending the weakest link in larm 
(inancig, production credit, unless ac- 
companied by belter Credit managernent 
and improvtd aredjt standi nff of the 
indiv^idual borrower^. 

The farmer nwds production credit 
bK^iiae he must SE>taid money to pro- 
dtioe md mu^ wait for returns. The 
merchant :in.d the manufacturer must 
aJso spend and wait for returns, but 
there art at le;s&t ftstir important dif- 
ferences between ihi^ credit probtema of 
the farmer and those ol \hu merchant 
and manufacturiT. 

Firslt the farmt^r's tamover is alow^ 
for he must wait for crops and live stock 
to maltin? before mark<.'tinK thijn. The 
manufacturer and iha merchant'^ 
turnover u^ally depends on the speed 
of math s Of? production and thi* rapidity 
with which Roods move through the 
channels of trade. 

SKocidp the ratio of fixed to operat- 
ing capital in farmini; t» generally higher 
than in nthcr ljnt% because a compare- 




VARIOUS ftept hitve been t^iccn 
to Aid the (drm^r in one of hb hardest 
and most preiiing problenti— thrt 
of credit. Hii srtujitron from d cf ed- 
it standpoint, however, is ft it! an 
unenviable one. The secret of im- 
proving ihdt situation is hel^ by the 
farmer liiinself and hb local banker 



Tfce farmer's furnovej' is slower iimn ibe 
merchAnt^if for his priKtucts must mature 



lively lari^e tn^^stment in land, build- 
inp and other ptrmantnt improvements 
necesssary. 

Loans are on unaf] scale 

THIRD* it is impossible, as a ruks for 
the individual farmer Xq lake adv^kn- 
tage of Sow raii!5 and other Uftms BjanUHj 
to big borrowers in industry and com- 
merce, because his borrowings for optfrat- 



ini rapital are imaU. 

FoLirth. f^rniLn:^ 
pectilLariy object to 
drouth, flood, hail 
mtorm, diseases and 
other h:izard^. These 
frequently bankru.pt in- 
dividual farrrKTs and 
rural merchants and 
contribute to bank faiJ- 
ures^ In addition, a po^^ 
^ible d^linL- in prices 
during the lon^^ turn- 
over may destroy the 
whole mar§rin of safety 
for 41 production loan 
and make lepaymem 
impossible from the 
year's fetiim^ 

The farmer must face 
thear natural and econo- 
mic di[Iicultie& 35 must 
his crrfitor. The Government has lafcen 
several steps to help in the solution of 
the problem, [n addJtiofi to timergiaKy 
laws. fouT pieces of permanent federal 
legislation^ whaHy or in part devoted to 
agiicuhuraj credit, have bpt-n enacted 
in the past 16 yeans— the F€?denil Re- 
serve Act o( 1913 with amendments to 
mafer it helpful tP a^friculture, the Fann 
Loan Act of I PIG, the Intenmediattr 
Credit* Act ol 1923. and the .^ricul^ 
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lural Marteting Act of 1&29. A numtet 
cif static at^ hai pa^^ larni cmliE 
laws, 

Farmcn cm hcl[> chcmsclvu 

FARM mortRn«c eredit IhToujsh the 
land bnnkfc, insurance oompaniesi and 
(ilhci ajaciicii'S h ivmmMy sati^faclory. 
In pTOvidmg cotmmdity loans to cts- 
uptraUve markfitijig awxiitions. the 
intcrmDiliiitL' credit banks anti o^irnmcr- 
cial inalilutiona have bwn suppl^mf^ntcd 
by thi! losn fealiires of the rt'cently ^n- 
acted Agricultural Marketing Act. 
which also provides l<i^ns for plant and 
t-quipitttnt and for suitdry other pur* 

Production cr^t js advtin^ed by the 
intcmnt^iate credit sj^tem through 
credit corporations, livc-stopck loan asso- 
ciationi and Dormncrciai banks, 

Bui farm credit prahkms must be 
solved not tinly by impTOving the credit 
system but also by eiTorts of individual 
farmers to improve their cr^it manage- 
mtiit and buijint^i set-up in order to 
luke betti^r ^dvLintage of existing or ol 
improtwl credit machinery. 

Production loans for fruits and vege- 
tables, when advanced on a speculaUve 
basis, ar& an ocampb of faulty 
rredit. Dealers, Ln their competi- 
tion for busmen, make advances 
to Bfowers who, in turn, 3gn?e to 
deliver their crops to them. Com- 
pared with banking ^taxidfirds, the 
Conditions of these advances art 
libetaL Losses to a group of east- 
em dealers over a period of yesirs 
amounted to about ten per cent |] 
of a total advice of several mil- 
lion dollars. 

Here, as dsewhere, easy credit 
stimulated speculative espanslor* 
and oversupply, resulting in 
ptriodic dem<3ralization of tht in- 
dustry, especialty where the dis- 
tributors have a limited market 
outlet. The irresponsible grower - 
the "in-and -outer" in the business 
—gets hi$ maximum chance under 
easy credit, to the detriment of 
the responsible producer. 

Hioae who are Jinancially tied 
to the dealer can not market 
through cooperative associations^ 
even when can vi need pf the de- 
sirability of doing so. until they 
can obtain loans from other 
sources. 

Buying on time at local stores, 
especially in the South, a costly 
form of credit and a further in- 
dication that all is not well with 
farm fiimnoe. 

Of nearly 1 .200 farm owners and 



ttnanti interviewed in 192C and 1927 
in five gout hem ttat^, about tine half 
used merchi^nt crfdit in one form or 
nnnther, with an average coat on a 
mmum hmh ot 25 to 30 per cent. Buy- 
ing on titnt m-^i an average of 35 ptT 
cent for fertihier, the most important 
liingle purchase of moet growers at ciot- 
ton, tobacco and polttoea in the South 
Atlantic states. Such a credit charsje 
would ruin aUirot any business. 

In 1926, iome 110 North Caroling 
farrners us^d a total short-term credit 
of S7lp687 from all sources, at an avir- 
ago annuaJ co^t of 15.5 per cent. Of 
this, S30,237 was merchant credit cost- 
ing 25,G per Cent and $41,450 was Ca^h 
credit costing only 7,7 per cent. 

Despite thi^ difTgrence in ct^ftt, mare 
than one-half of these farnrier^ used both 
fonrs of credit r Costs to indivi;duah 
vari«l Jrorrt six to 60 per cent. 

Lo^se^ are high 

BUT what of the merchant? 

''He must be getting rich by gouging 
the farmer," someone will r^^ply. 

Not $o with rural merchartt$ in gen- 
eral. From 1923 to 192S the average 
losses of 82 representative merchants 



wiTc IS per cent and their average time* 
price chargiis 27 per cent. Ii-avinff a dif- 
ference of 12 per cent, In three fartn 
communities in North Carol iria in 1926 
fliwie 14 merchants, whose tiniE chs^rMes 
on *ales to farmLTs amouii.l«?d in 23.3 
per cient, krat 13J per cent, leaving 9.4 
per cent to cover interest on outBtandini 
account!5 and exlr^ cofit of doing buii- 
neason credit. 

While lome merchants who are espe- 
cially good credit managers profit by 
their tinve- price bustnesa^ others break 
evtn or lose, and still others ate forced 
into bankruptcy. 

The high cost or store credit is largely 
due to the fact thut many time-buyersi 
fail to pi^y their store bills. Those who 
pay subsidize those who (ki not— u 
serious waste to the conscientious and 
successful prodiicer. 

The ^vergge tenant, in a study of 
typical areas in Tive states, would have 
doubled his net worth in (be y^.nTs he 
farmed had he been able to sav;e the 
difTerence between the costs of merchant 
and of cash credit on tlie amount he 
borrowed, assuming iJii^t he pftid hi^ 
store bills. 

The farmer's first step toward better 
credit management is to change from 
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Mutual underat^mling helps both boi'i*owef and tender. Th^ banker 
can cultivate It by sympalhetic inici-cftt m tht fdrmer^i probUms 



mrrchjtnl crtstii to ohAi trrfit. How- 
cfVFT. Lhis i» rmira issily said ihan done. 
Many ol the credJl-stdre nislumerii whu 
rwit-Trly pay thdr bills are abti- tn bor- 
row cash but fiiil to do 50. Fortiiniitely 
thm h evidtiic^ of a ^mdual di-clini: in 
mercJiant gredii:. parEly bcou^^ of the 
spread of chain borers uiicrrating un a 
fitrictljf cash basi^, This dedine cauW be 
baslened by vigorous education in credit 

Borrowmg miy be reduced 

REDUCTION of Lhc amount of credit 
needed to run a fa™ Qflft-ri anuther 
poiiibfe relief from credit tRiubles- Two 
fenneri ate living lide by «,ide. One 
produGea practicall)^ rKctLhini; eicept one 
cash cfiof) He buys fis^d for hi* itock 
and most of the food for his family. If 
the crop brings fair ri^cums. he pays hss 
«tore bill arfcci soon begins Id aocumytatc 
anmher on a time price basi?. ]f the 
and ihii price dt^n't turn ouE: welt 
his bilk will carry over until nexE year. 
In pro];>oTtifNn to his business he muist 
have more credit than is rtsilly nea'ssary. 

His neighbor, on the other hand^ has 
a few side lines supplementiofi his tmixt 
cash crop, tie produces feed for his 
Btock, and his p^iXtTy bill h small be- 
mu^ he vegi'i^iblt!^, fruit, dair>- 



producti, poultty and a hug to butiih^r 
occasionally. alia selb «o<nr of thMr 
things to get sufpr. coffee, gasulirte. and 
a little pocket money. 

lih credit n ecd i iri rahiced to a few 
maior proditertion Cd4t& He needs less 
civdit than his ndghbqr and he ha« 
better c^jportunities to reduce the oost 
of credit by born>wif:ij^ c^h. 

Diversifying inviBtmenta, when he 
ha« something to invest, is still another 
i±Lani:v for the fanner to impfove hii 
credit miinasement and credit stonding^ 
Any practical means of increasing his 
net income will also ftrengthen his 
credit. Mortgage indebtedru^ ii not a 
yawning chasm ofi every farm lo swal- 
low every dollar of surplus eaminRii. 

According lo tlie 1925 CCTtsu* of agri- 
eulture, 63.9 per cent of farms 
operated by owners in the United Stales 
rejKiUed no murt|i3ftt; dt^bt. Safe invest- 
ments Dulsidc the farm are by no means 
impossible. In t3ettiir yeiirs, there is a 
chancMf to lay sometliing aside. Even a 
small sum, ^feJy invested in sornethinji 
that OLR be turned in for cash if nec^s^ 
sary or used as colbteral for loam, 
wnruld help a farmer 'g credit titanding. 

E^tmtuaUf it may be possible to de- 
vise a plan that will not only meet th^ 
dirrKult probltim of hamJlmi^ outride in- 
ve^tm^lis in small amounti^ but also 



enllrt the cfx»peration of hot^e^l riniincial 
interesli and cummand ihe cocifidence 
ot the larmiir. 

Cath lupply fluetaMci 

IN farmings, as in every glhei bitfifimii, 
funds are a!tra£:tttl to the btirroirer wHJi 
high credit standing and good nrnnage- 
rrK^t. Bill these butiness virtues 6ti not 
in themselves grantee an adequate 
supply of loanable funds in thff com« 
mtinity. 

Agricultural regions, especially those 
depending mainly on oirie ctup and hav- 
ing no industrial development!, arc 
subject ti; ^-lious Ructuationt in thi^ 
iLcal Supply of cash- When the year's 
returns arc low, a brgjiT part of the 
indebtednest i« earried over and loeal 
hank deposits are mt^aper, 

Q)od credit managernenl require that 
the individual famier's credit plans 
should extend over more than mie year 
to carry him through the inevitable upa 
and down£ in his bu^ness^ 

The pfjssibility of local shortage of 
prDduflion Credit In any ye^ir is a Strotig 
argument for the development of ctedil 
institutions capable of cannccting evetl 
the more i elated farirdni; communitiei 
with the larger soura's of funds, thus 
{Conlimitd <ifi |>ff^^ 96) 




Buying &n time at local ^tom Ia cosily and is b further indie«ti«n tlui aUV nai well wiih 
farirt fifuince. The pracrice is dccUftitigi |Nirtly because of rhe Bpredd of chain «torrj 



Out cam« a repdf man mth 
the rapidity of a fireman 




rd Like to Get 

Mad — But I Can*t 

By an avowed radical 

CAlfTOONSBVLOUrSFANCHER 



WHEN a radkdl admits tKat h« is unable to run a temperature over 
the iniquities of t^ie ''power brust^" that^s news comparable to tiie story 
of tk« man who bit the dog. Here h a man in tbat unhappy state and 
he doesn't know what to do about it. Evefy time he b€ginf to work up 
g temper — he geb his tigKt biU and Finds his anger leaving him 



I OUGHT to g<5t sare ac the ''power 
LTii^t" but I cHo't- I am a ndical 
— I admit ii— and as suth, ol! courst, 
I feel that I ought to get fighting 
mad at the mere mentian of the 
tnist. I should be cnlistad in the ^z^i 
Crq^ade ag'ainst k. Many of my Frimds 
are. They write denunciatory artidfs 
about it. They "estpoae" it at t^very op- 
portunity. They call upoo thtr people to 
rise and smite the occopus whose ten- 
tacles reach out into fivery corner 
the land, 

I react readily to neatly everything 
else caloilated to slit up a radJt^. I 
am always "ag'in the intertsts, " I g^t 
indignant over aU sorts of gri&v^n^ of 
the people against their oppre^^sors. In 
1913, 1 gubs^cribed wholeheartedly to 
the Progressive doctrinLS and '*fit and 
bled " with the Bail Mrwae. 

More recently I threw- my hat into 
the air and cheered the La Follette cause. 
But 1 just don't able to get up any 



ste^rn for fighting the ^'power trust." 

I read speKhes by eminait, progress- 
ive gtate^men fs^vants, whocti I 
admire, proclaiming the power trust to 
be the paramntint issue of present -day 
politics. 1 read tracts written by govern- 
ment ownership advocat<JS telling in 
enthusiastic language how much better 
off we would be if the Coverrunent 
Qwn^^d and operated our public utilities. 
But sum-diow they leave me ou}d- 

A bill makes a friend 

1 HAVE been ^ bit pui^led about tny 
apathy and have undertaken to diagno^ 
my case, I have done so without the 
assistance qf specialists from either the 
''pflwer trust" or the public ownership 
junta. 1 have endeavored tu a^ertain 
honestly and without bias just what 
causes my strange indifference to the 
''power trust'* question. After conaider- 
able study^ I have reached a fxincliision 



and am now ready to give my answer. 
It's remarkably simple: 

|t'$ all due to my household electricity 
biJl. 

How can you get arouised aliuul the 
"power tru^it" and maintain a £ood 
healthy hate against it when you go 
owr your monthly budget and find that 
electricity is just about the cheapest 
thmp that comes into your home? 

Here is what 1 am up against in try- 
ing to work myself into a rage- and 
keep it— against the "power trust-" 

In my modest abode, there are 
approximately 40 incandeseeni lights of 
varying watt5. After the manner of 
nearly all residences in this locality, the 
hoti^se js pretty thoroughly electrified. 
We u&e electricity to operate our radio, 
a sriMxithing iron, a percolator, a vacuum 
sweeper iind a fan. I am almost airaid 
to tnumernte them all for fear the power 
£!ompany will send an inspector to look 
at my meter and find that it is "slow," 

We make no attempt to economize on 
electricity. On the contrary we waste a 
lot of it. Every night two or throe lights 
bum until past dawn, simpiy bei:ailse 
we forget to turn them out. The radio 
is turned on for hours at a time — some- 
times much longer than I care to listen 
to it. During the warm month^^, espe- 
cially during this past stifling stimmer, 
the electric fan ran 24 hour 5 at a stretch. 

The end of the month arrives and I 
receive my bill. Under the head of resi- 
dence lighting, I find, "Kilowatt hcjurs 
at 4.7 cents— 75— Total $3-53," I think 
back over the month, of all the con- 
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My radl^^Al Trirndi cmt% yell ^^ti-aitpr** but 
I jtutt €ikn*i gel lore AC pi^wcr truAf 



venimce. conifort and pleasure we have 
had from the us*: of dretricity. it prob 
ably would cost us more tbm S3-53 to 
op^fate many caal oil lampi. 

So ihcfe L§ thtr si!cr£l I Mmply can't 
tatrafnc enraj^ed over the "pcnreT tuist" ' 
when I get Lhc ek-cttidty I oin u^e 
for 

Servict h good 

BUT that isn't all OctadonaJly some 
of the lights go out. Immediately I tail 
the electric company and mmplain. 

*"Scifne oi our lights have s^ane mi" 
I say over the ttlephorvc. 

"Perhaps a fuse ha«? huT™d out" sayi 
a voic^. "Wtll SEfnd a man out at once 
to tee about it/' 

Out comes a repair man almost with 
the rapids ly of a fircmrtan a ns wen nit an 
alarm . His experienced €ye tdli him at 
once what i* wrong In a moment he has 
it fixed and iht liji^ts are shining a^ain. 
A worn out cnnnectioB had cau^ a 
thjQrt cirojjt and burned out a fu^. he 



eJtplains- DbvMniftly. it wai no 
fault of the i-iectrsc comjMtny, 
Uiii no thai madtr iot thr 
Ttpiir. 

"That's just pdirt of the 
service,"" says the repair man, 
AtnKi*t any hfHjr, day or 
ni^ht, this tw^rvice ii avail - 
abte. 

t ilm't like to disparage 
jlovTmmcnt operatton hut 
from sotne ol my rix^nt en- 
pcricnces wilh munidpal 
management f'd hate to think 
what wc^uld hapjjtifi if a fui^ 
blew out and we called Lip(jn 
the Governmenl to hx iL In 
tiic Ftrst place, we probably 
would have to Wght candles 
and g£t along tlie bt^t we 
could until the rkejfi day tse- 
caiis£ it h inconceivable that 
government offices would re- 
main open for bu^ne^ alter 
4:30 o^ckck In the ^fternuon. 
The n«t morning after nine 
o'clock v/e W4^d try Id calJ 
the office of the governmenl- 
operated power plant on the lelqjhone 
Probably we wouldn't get them promfM' 
]y beOMSe aU the other conmmers 
whcK fuses had blown out the- previous 
night would also be clamoring for itrv- 
ice. When we did g^t the servii:e di^n&ion 
the convtr^ti^rm wcnild run something 
like this: 
" Yea, this is the service diviskm" 
"Our hghis went off Jast niRht/' 
"What is your addrt^ss?" 
"3206 X Street. ' 

''You are in Zone Z; you1l have to 
tall the ofRcial in charge of Zone Z'' 

After some more letephone de3,iing. 
we would get the jECfierali^snno in com- 
nlliJid of Zon^ Z and again state the 
trouble- We would give him our name, 
address, pedigree, political, social, and 
religious affiliations, awure him that we 
had paid our taxes and i>ur li^t bill for 
the last rFHinth, that no padlock proceed- 
ings were pending against us. and that 
we had not been arrested for tampering 
with our tnetet for the laa ten ye^^rs. 
Then he would probably say^ 



"All riKht. we'll invefligitf your catie 
io oonflrTTi ivliai you lay CMI up mtm 
tnmoffTOw/* 

T>M! neit day we wviuld call 
and learn thnt &everaE oipable invent ipi- 
tors had ^arch^ our tecurd and found 
no black marks agajiist in. 

**W^% tend a man out lo put in a tmt 
fuse ju^ ai as we can." the diiirf 
oi Zone Z would say. "AJl our men are 
busy now ar^ we have a large niimbet 
rtfttir job! ahead. Maybe well be 
ible to girt iround to it tomorrow/' 

Dr perhapii we would be told tiiai the 
Gwemrrboit was rK>t responsible for 
blown^ml fuseii and that we woyld haw 
lo get a "ioveTTirrient-ailpiwed'' efec- 
trician to make the mem^ty repair. 
In that ea^e, I he charge probafjly would 
range anywhtrr from 82 to S5. drpend- 
uptm the charging capacity of the 
electritian. 

A permit to turn bricki? 

fF I let rny imagLnalHm exercise itself 
a bit as I thmk athiut what might happtTk 
ij my fu&e$ were under the jurisdiction 
of \hf Co^-^rnment, it is— as I have 
already ^ id — because [ have tstvtk the 
operation of nmnicipa] management. Oci 
a Monday morning recently, I met a 
friend whcp wore a harassed and nefv- 
orus look 

"tt^at's the iTotibk?" I asked him 
"1 m in trouble with the Law." he 
^id. "i live in a quiet street. a$ yw 
fcoow, in a house which was built in 
Cokinial dny^. In thoie days, the houses 
— or, at least, the ones in the bkjck 
where I hve— Were built close to the 
front building line. There no front 
yard. All the yard i^ back of the hou^ie. 
h mdm^ by a brick wall and is called 
a garden. 

"The front sidewalk in our street is 
of brick and is about twice as wide as 
the usual dty $idifwa1k. Mm of my 
neighbors have taken up a strip of brick 
about two and a half f«?5 wide immedi- 
ately in front oj thdr houses and h^vt 
put in shrubbery, 

"We have had a spot of green of this 
sort in front of our house (or severa! 
vi^TS or more It was rimmed with brick 
resting on edge projecting up about half 
their width, the other half being sunk 
down in the ground. 

"Ul^i Saturday a Iter noon I got ambt- 
timiE. I toGh out the brick, put them tip 
on end and mortared ih«ii in place. 
The operation made the border of tlw 
^rubbery garden filightly higher than 
it had teen, and in my mind, made a 
miich neater looking job. 

''Our house, incidentally , is on a cor- 
ner and if within a haJf block of a 



TION'S BUSINESS i^t Febraary, 1911 



prtcincl polict^ ^tarion While I was 
working se viral poi icemen passed. They 
swnng thiiir ctub?s and nodded, but said 
nothing io indicate; tci me that t was 
breaking the bw. 

our hniis£ wai; awake [here wa^ an 
authoritative knock at ih^ front door. 
We have a doorbell but the persoTi who 
knocki?d spumed it. 

^'I answered the doot quickly I 
could, ThQte ^tootl the predris-[ captain 
himself in b]I hh braid and strijiei.. 

*' *H ikh titw?' hit asked, pointing to 
my handiwork with a stem gesture. 

" 'i pojt those brick up on end like 
thi^t yesterday afttriioofv* I ^<ild him. 
"They've been there fcr some tifnc — 
only down on tticir side/ 

■ "Did you have a perttiJt?' he asked. 

"'1 didxi't kntiw you had to havL* a 
permit for work of that sortp' I told 
him. 'What kind of pennit?* 

" 'A building permit— a repair work 
pemiit/ he said. 'You get it at the 
municipal building. I'll give you forty- 
eight houTs to gtit it/ 

"With that he went away. 

"This morninfi there was ^ther 
loud knock at the door, this time with 
^ night stick. 

'* 'You'll have to giet those bricks out 
of there right awayT a policemao lold 
my wife. 

" *My husband 't at the office/ ihe in- 
formed him, 'He's goin^ to get a permit 
today/ 

" Tho&e bricks will have to come out 
no^r/ the puliceman insisted, *The cap- 
tain told me lo if] I yoti. They were put 
in there withfHjt a permit. Get Some one 
to knock them oui with an ax.' 

"My wife was much concerned. She 
called me on the phone, I dropped Every- 
thing 1 wa& doinjE and now Vm on nay 
w^y to the municipal building " 

Can't ftnd che [aw 

A DAY or to later t met him ag^in. 

"How did you rr^ake out about those 
bricki?" [ asked hirn. 

"I don t know/' he i^aid, 

"Didn'i you go to the munidpsl 
buildins?" 

^"Yes I did/' he ^id. ''I went there 
aod after being directed from one de- 
panment to another and telling my ^tury 
four or five timeSp 1 finally found the 
mnn who had charge of buildinig permits 
for the Election of the city where I live. 

"I expkined what I had come lo «i* 
him about. 1 drew him a pitture of it. 

" 'You can t get a permit for that/ 
he said. I know alt about it. The desk 
iergemit of the Kventcmlh precinct told 
mt alt about it over the phone a few 



minutes ago. He told me not to issue 
you a permit, that you are violating the 
law, putting sornelhing up contrary to 
a city ordinance/ 

" Just what law am I violating?" I 
a^ked him. 

" Your precinct kreiw?. That "a why 
they don't want any const rtiction work 
done that isn't permiLted/ 

" T'd Eike to know the law myarff.' I 
said. 'Whatever it it seems to be pretty 
flagrantly violated in our street. Mouses 
for several blocks in each direction havie 
srnaO gardens in front of them similar 
lo utirs. I didn't know 1 wa^ violating 
the law by fixing the bricks the way I 
did. I thought the trouble was that I 
fuEed them without git'liing a permit/ 

"The permit man fumbled around in 
his desk and finally got out a book. After 
!^me little difficulty he found a passage 
and h^fan lo read. He read a sefiitence 
or two and then, turning to a younger 
man nearby, said. 'Here, you, read this, 
my glasses aren't strong enough for thi^/ 

'The younger man had overheard our 
conversation. He glanced at the book 
and then said, 'Thh isn't right. This 
is about rctainiofj walls. What you want 
is the ordinance on cowlings/ 

"He found the cowling ordinance and 
read it in a mumh!y voicsi^ Then he 
sTiiapped the book shut. 

"What he read did not seem to me 
to covet my particular prohjem. 

" 'You'd hardly call my row of bricks 



a cowUng/ I begi^n to f^iy to the older 
man, but he didn't give me ^ chance 
to finish. He merely spread his hands 
apart, and walked away. 

"On my way home from work that 
evening I ^^topped in 3t the precinct 
stiiLion and called on the capLaii^ 

Violatmg two ordinances 

'*'YOU have me worried about this 
brick business/ 1 said to him. 'I went 
down to the municipal building to get 
a iitp^ir peirmit, m you suggested, but 
the mail doiA'n therti lold me hi! couldn't 
give me a per mi L He 5aJd that of 
construction violated a city ordinance.' 

"'Wt^U, Ejf/ the captain beamed, '1m 
tell you the truth, you have viobted two 
city ordinances there. In the firs.t place, 
you have diariged the grade of your 
property. That's strictly against the law 
—doing it, I mean, without getting a 
permit. In the second place, there's n 
quL^^ion In my mind about just where 
the building line is on your street.' 

''With that, he went into his desk and 
brought out a small jook and read with 
emphasis an ordinance having to do with 
brick walls, line and picket fences. 

" "What am [ supposed to do now?' 
I tasked him. 'You tell me lo get a p^* 
mit. And when I try to f^et one. the 
municipal building tells me they caimot 
issue me a permit/ 

" "I don't make the laws/ he an- 




1 read ap«^ht4 by rminfnt italeinifn uKp pwlAint tltal the 
pawn trtiii it ihr pAramDiant tiiuf of pment-ddy pciliiiu. 



iwcnfd, 'My job ii |ti enJorot thmi But 
ril IpII yw what to dp. Ym go to thfi 
diy L-ngirietM's office. He bus tht bluf- 
print^ uver Ihcrc and the pint book^. E tc 
can tell ycjii ifi a iHKmittr what\ what/ 

"So now I'm s^nng to Lhi* city en- 
gifwer's oRfce." 

WhtTi I isaw hiiTi aji^n^ he Jodtcrf 
more warned than ever, 

"]t'£ still tht» damn bricks," he 
said. "HiQt day after [ saw yuu, 1 wtnt 
dciwt) to the i!ni;ini.'t-i''i uRice^ 

Jurbdictkm of parka 

WE'VE had caies like that beJare/ 
they' told ™. 'Yuar shrubbery i§ tn the 
parkin aira atina your street, Ymi ju«i 
get in ttHjdi with the suptrintendmt of 
pubhc parks and haw him write a kS- 
ter to yoyr precinct eajitain." 

''By that time I felt like tlie new bay 
on the job who is seflt out to a left- 
handed ^Tew driver. 

"1 went b^tk home and tried to forM 
atxjiit the brickfi. A kw days later ait- 
&ther paliaTmin cafne arcmnd. I told 
him t wai workinE; on gming a prr- 
mJt Later f*n annrht!? policem^in csune 
around Bnd laid my wik' that a warrant 
h^d been iiiiiui?ci and that they would 
serv€ it if I did not produce a {jerrmt 
within 24 hour^" 

t didn^t see him aF^ain for ^vernl days 
but when 1 did he sc-emed care-freo. 

"Say." I s;iid, "I suppc^sed you were 
in JaiL Didn't they lock you up about 
those bricks? Did y*m bribe scmebody?" 

At mentioo of tlu! bricks hi^ cheer- 
fuln^ vanished. 

"Im stilJ tryitiR to (urget about that " 
be said. 

'How did you fix 

' WelJ;' he said. ' Thuy had me wor- 



ried with that warrant ihiriK iso, when I 
went hortle after I ta]k«f to you, 1 
touted up the poliE:«tkan ori the beat, 
and nsksd him to r^j down to the muni- 
ciiai bulldinfE with mc He said he 
wu^Jd, H^ said he knew ju^l whom to vee 
down there, We wa<itcd ah cntiri? morn- 
irkg. and Tmally landed up in the office 
of the man whoK" ulasses had riof been 
strong en^Hi^h to read the fLmr print. 

"We t3lk^ to the younger man in 
the oflke. 

*"Dtin't I tit that old guy you've aU 
ready got your wait built/ the young 
n5an warned us. "(f he finds you've al- 
ready K^ot it builtn he never wilt you 
a permit- He* i just that way/ 

"We waited for the older man. The 
poticem^ wns the spokesman. 

■* 'I'm attached to the seventoenth pre- 
cirvct/ he said 'This p^xly here wants to 
put vi row of bricks around his gard^.' 

*"You djus't net-d a ptjrmit for that I 
You don": need a pcrrnit for anything? 
tike that T The permit manalnKut roared. 

" 'All right, all right.* tbt policeman 
answeri^d. We walked away. 

" *Now^ what do we do?' I aslred. 

"'Nothin^^/ said the polics^m^Ji 
'We're all throujjh, MI just tell the 
captain that no permit iS needed/** 

Lhi you wonder why t herein tcs won- 
der wht'n I imaL^ini^ what might hapt>en 
if the QivEmrrK-nt slicmid lake over tsur 
utilities? 

I £iui hem* some of my radical friends 




They urge the pec^ple to riir $md senile 
the paw«r octoput but I'm noc alarmrd 



ihriekinR "traitor" arid "Hold out to th£ 
power trust." I don't waul to betray mt 
confidmces but 1 happsi to kixw that 
wmc iA Ihem prtvatdy art a bit dia- 
turtK^d by the %mallne« of their dee- 
tricity bilk They d<*n't IUk to admit it 
but they appear to be iuffermcf from an 
ailment similar to my own 

If the co^t of thdr elretridty would 
run up in proptirtion to the rest of their 
household expenses they wouldn't be an- 
noyed- They could pay it and then lit 
down to thcif typewriteTm and *'pKSii" the 
ptiwef trust with renewfxi fervor. But 
it's rKiit easy to work up an intense 
rajje and fe<J yoursi^U when you pay an 
etectridty bill whidi hardly equals the 
cost of your di^rette^. 

I don't know anything about the 
profit^ of the power trust. I suppose 
they are fairly adequate or investor! 
wouldn't care to put thmr money in 
public utilitits stixk. Here a^in my 
t*Kiical initifKts appear to hopelessly 
dormant. I don't stvfn able tu get my- 
self deeply interested in the priifii* of 
the "power trust'' as kmg as it gives 
me ckxiridty and s^rrvice at a price 
which I cannot help rej^ardinjj aa re- 
markably bw in relation to the olhef 
things I have to buy. 

I read voluminous accounts of the 
]iroc£?edinjis before the Ftd*fral Trade 
Commission concern in|? ''powicr trust" 
propaganda. 
Some of the ijraaiees ot ih^ utilitit'S 
interests iit thc^ir '"educatiofi^l" 
campciiKn designed to counteract 
the trend ti>ward public owner- 
ship ^tmdc me a$ downri^ 
stupid. Tlie purcha^ of news- 
f>apers^ the alleged dcctorinit 
of school teit books, the 'sufch 
liidi^ing'^ of teachers, as de- 
scribed in the report^i of the Fed- 
i^ra! Trade Commission inquiry, 
undoubtedty re acted badly on the 
utilities c^miwkies. 

Propagandsi of price 

THE best possible propajpnda 
they can conduct , if [ may be 
(pardoned for giving? them my 
radical advice, is to continue 
providing; servia; at presisiit, or 
iuwer cost*, *'reds" like my- 
self- 

If they do that the pr«?ssure 
for ijovemment owrKrship wUt 
dwindle pnd the "power trust 
will ntver become a major na- 
r II -rial political issue because the 
^ivtTaRie citizen, like my own 
radical self, simply can't get sore 
over the present Qini of his 
hnusehold electricity, 



CHANGES 
He le^ira ili4 inr^iidivncy one of 
th(^ largipst lianlcft vreit of the Hud- 

Clikirag^<n Federal Re^^rve. Hc^i Eu» 

DcufdJ lUmoifl Bank and TniiC 




I hi* iidi^iAl itr. ^I kri* NaCajir Hd>-i 
Hiunmciiid, |ri^I^ ddkiM:hli?r vf Eil- 




PAI^S WAGBS 

ing wmni^m bill f hr K^Uoiti Com- 
pjftV, of lijifilr Crt*t^ Mi(litc«n» 

IHiymrti ■ u^-hour dalp and « p>«y 



THEIR NAMES 
MADE NEWS 
★ 

Here are their faces 




CHAMPION 
If hf had 4 fiflr, U would b« 
World*! Champion Wheal Grawer. 
Ilennan Tr*lk, vf WetnlilTy, Al- 
botlB, Wan thsr Jionar at Citictga't 
LLveXaelc Shaw, for thr ttcond 




EXPANDS 
Lofig an «kp«ri*iKvd iC«t( m-an mn^ 

ktv ii n4inf-d Jie^ad o( 0|i*rr Firtn 
Eqiiipmt'nl Cam(i*nf^^ Chicago. He 

Bo4td 1^ CbBkA Ball CMpAay 




MASTER BUILDER 
crealHjni adorn nmny citMtt ii niv^ii 
SocJcty □! Arti a.nd ScifiiceL He 
wDtib, and miiiiy oth^r buiidinip 



Nl SCRAMBLES 

wptwth ia now "KramblHi" mtFchan^ 

pih^t md. ThuM r*ilio li«Em#ri can- 
nol undffnliind. S. P. Gract, 
^dl Lab«aral>ari^| ii iKr Inv^i^r 




TALLEST 

Thm hmw of Sit John A^rdV C«n4- 
dian B4f>k of C4>mmfr^f » Tof«^fi», 
t* tAJIr*t biPildtnii m lfi« Bniuli 
Eaipifv, M itoFm hiffi, Th#rtt jn 
APO branclw in -T anpHni N«r- 
foufHiSUad, And Sovdi 
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Tht u[ci fax ^iU be Mt by ungll incomci but nor by laxgf Qnci 



A SALES TAX. broadly, is a t^is 
oiillecLed {mm retailers and 
^L^L wholc^ikT^ and sometimes 
M manuLicturers^based up- 

w Won i percenUge of the total 
value of all gnnd>9 »ervice« sold: 
essentially a consumption ta][. Il ii a 
curiciiia cnirKidence that the teen in- 
tere^ m the ^les tax s£ a possible in- 
itmmeni of d^re^sing property tui^ 
has evolved §idr by sidi! w^ith anticihain 
ftorc afptation, 

KmHicky recently enacted a salei taK 
that, in Its driginijl forrn, franltly was 
inicndcd to dlscrimiiu^ie ^i^in^ chimin 
itf3Tes, Proponents cif the law hoped that 
these bu!iini^^ses would pack up and 
leave bthind forever the fields of bluc- 
Eras£. 

Simtlarly^ Misfiii^sippi and Gcorpa m 
1929 enacted saJei tai hvi^ that rapped 
ifTiaitly Lhe chains, Indiana. North 
and ScMith Cardlinfi. Ms^uri, Mary- 
land and other slates in the Im two 



years have attcsnpted various formis of 
sales tM whi^hp in final analysis, resoh'e 
themsdvei info antitiihain ges^tures. 
Some of the$e ttttempta may ^ucct'ed. 
Most of thm have f^iine promptly to 
the courts (or interpretation and many 
hi^ve Come out Jabeled unconstitutional. 

Taxation i^ a subject few understand. 
It is, however, almost unbelievable that 
the citizens of Dommon wealths consider- 
inn tht ^aliS tax know so little about 
retailinj^. For i^ample. could the km- 
btors of two states enartin(E sali*fi tax 
laws in 1939 have known that their 
locally owned depannrient ftores and 
ath£T retaiJ estahli^^hments doings a lari^e 
snuiJcit business would pay as sevi^rely 
aa the chains when the law was w en- 
thusjasticaliy put on the books? 

Kentucky taxci mcrchaiiu 

THE Kirntucky law "imposes an eKciw 
of license tax on retail mef chants'" wUich 



Sales Tax 



c^sndidly wa$ intended to alfeirt chain 
stores only. As the Kentucky' bill was 
being considered the Federal court jn 
IndianapoKs nikd in tt^ otse ol 
Indiana's taw that chains could not be 
discrimimitod amidst ; and the Kentucky 
bill was changed to avert the fate of the 
Indiana tegidative proposal 

The Indiana decision is now pending! 
on the docket of the United States Su- 
preme Court. The Kefituclty taw as 
pa£»d taxes each company in propor- 
tjfin to the amount of annual safes vd- 
ume, the scali^ advancing from one^ 
iwentirth of cme per cent tm poss «^!es 
of S4D0.OOO of less, to one per cent when 
Ea1«s are ot^ miUion dollars or moTe, 

Kentucky's new law, instead of r>enal« 
iiing only the JarRt chain ccimpanies as 
wa^ otipnally intc'tidcd, now, becaui^ 
of the change in languat^, arbitrarily 
incJudes any "person, firm, association, 
co-partnership or corporation opening, 
establishing, operating or maintainiTKg 
any 5<ore for the purpo^ of selling 
Kood^ wares or metchandise at retail 
in the state. . , 

Kentiicky's largest and most efficiently 
operated stores thus are ta3ted mie per 
cent on % mill son dollar voltime a1or>g 
with the chain company oiserating a 
number of smail stores. If the Jaw is 
held to be tncistitutional it fix^ sales 
taxing as a reventje jiffxlticifii; measure 
in Kentucky and eventually all stores- 
small and larRe— will be ^fTiscted. 

As a matter of avoidance, the chain 
oornpany nught escape the maxirimm 
charii^e by inmnxtratlng c^ach unit and 
paying one-twentieth of one per <^t on 
each. The Urpe. locally tiwm^d siofe. 
being one unit, cannot escape the highest 
tale. 

Georgia's law carries with it an exentrJ- 
tion of 'SM.OOfl per store. Stores doing a 
larger husine^ ate requinjfd to pray 
annually a tBJt liqiJivaienl Lo two^tenths 
of one pet eent on the dollai of the gfoia 
receipts of the business; with who}e- 
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—the Case Against 

By CKanntng E. Sweitzer 

Minaging Director; Niiiondi Retail ^ry Gf3odf^Afiocldtii>ii 
IL LUSTR All ONS BV DON MULAR 

★ 

MANY states dre tuming^ to the- sak& tax ais a means 
of raising r«: venue, or fighting chain store* or for other 
purposes. Some laws have already be^n passed and^ 
quite genera I ly^ surprised legislatyres have found thai 
they did not do what they were intended to do* Mf. 
SwetUer^ after studying the prdblemj presents here 
the CA£€ fof those who oppose this form of taxation 



salers. jobbers and brok^ir^ pay- 
ing pine-tenth cm p^r cent. 
This has been interpreted 
favormg the small retailer and 
penalising the chains, In thia 
r^?ptfct Lhe Mw succeeds. Bui it 
also boomerangn because it 
pmaUzes the chain oompany ai:^ 
more sevffrdy thm my other 
retail ^ncL-m "which has built 
tip a comparable volume of 

Higbfi- taxes for chains 

MISSISSIPPI went m£>re di- 
rectly to the p()int with a 
straight tasc mte of onen^tiancr 
of one per cent on at] E<wd^ 
Bold at recail with an additioiiaS 
one-quarter of one per cent on 
any conciem operating five or 
more stores within the state. 
An additional tax ib placed ori 
all inventories, ranging from 
S3 where the value of the 
stock nev^r exceeds $300, to 
SI ,5(M1 where the value of stodk 
sometimes e^scced^ $250^000. 
That is. the more buiiin£ss a 
retailer doe? in Mississippi the 
more he will pay in penalty for 
hh ability to serve the customer 
to the latter^s be^ advantaie. 

Do the dti^ni^ of thest 
tt&ta titd other iri:aJtes <^9id«T- 
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ing similar legislation by ariy chance 
reaJize the stgnihcance of sales tax laws? 
Obviously, i ^ales lai can be paid only 
by one of two groups the retaiierB or 
the consumers themselves. A retaiJer's 
margin of profit is so slender that it i& 
improbable that he can or wilt absorb 
the tax himself. 

Under the Kentucky law the retajJ 
stare doing an annual volume of one 
million dollars will pay one per tent laic. 
IMjbUB^s the people of that state, and 
the legislators tw, were not informed 
that, accufding to reemi Har%r;rrd Uni- 
versity studies^ the average net protit of 
department stores in 1929 in citiEs of 
250.000 to SDO.OOO population was 
eight-tenths of one per i;snt on the gross 
volume of businEss. or Dne-fifth less than 
the las itself. Similar profrt figures for 
other retail lines disprove conclusively 
the popular conception that retailers 
reap enormotia profits. 

Obviously the proponents of the 
sales tajt are not concerned with tlic 
matter of profit or loss or siee of profits 
of any individtial establishment. The 
store ^ith wide mitrgin of profit and 
small turnover pays the identical rs^te as 
one with a narrow margin of profit and 
frequent turnover. But. since the tas is 
based on total volume of sales, tlie fre- 
quent -lurnaver store pays a much larger 
tajs even though the net ptofit for the 
year may he no Larger. 

Narrow margin , high tax 

FOR example, s company operating a 
single-tumover type with wide maiiin. 
selling a million dollars a year will be 
l^ted SlO.DOO in iCentucky. Another 
company, turning its million dollars 
fitock ten timet? but on a narrow marfpn. 
will pay SlOO.tKlO Too, the store val- 
ifuitly attempting to west her adversities 
is taxed a* much as one which is register- 
inK a comfort^hle margin of profit. 
In the same manner, the sales tax 
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makm no tiQi^aiKt for wide difTie^moet 
m ibUit^ to pay, one ba^tc principle uf 
laxnium. The constimct in the S3,Q00 
ixKome bracket actually will fiay more 
aaJea taK in proportifin (o lii^ ciirning^ 
than will a man v^min^ S2t).000 an- 
ny^ly. Necessities, ^vith as food and 
tklhtiig, Tequirc a much higfief per- 
ccntagie o( th? fifrmll incrrfiic ikan of th« 

In the mc^timfc. whaL Iiltle o^jpor* 
hinity the 53^000 Dinrrnfr h^id fur 
in^s it wiped oui and ti\^ hiih ^»a1ari^ 

tions and invciitTrH^rLtfi are inappreciably 
Alfecrted. Aside from the urifairnt^s of 
this situ at i™. the agencies inter^t^ in 
Having^ and in cucouraRing Ttiode^ in- 
ratments will ^ufJer {Kjetubk savii^ 
ga into talrei tucs. 

But. "before ivt cm atsume that the 
ffltire tajc ib to be pa^^ed an ici the con- 
sumer and the retailer it merely to be- 
come n lax colkxtor with the altendanl 
incrrase in record kiskrping and cost, 
factors must be considered. 
First, miUions of dollars' wijrth of mi-r- 
dtamJl^ is sold thmtiKh stores th^t 
prioe na artick^ aL more than ten or 25 
cents. Ljteratly bdtions t>f dollars" wwnh 
of roefthaAdite is sold in ^rocerit;^ dm^, 
and simitar ^ores where individual 
items seldom sdl for mm ihj^n ^ dollar. 

A burden on the retailer 

IT IS praertically impossible to colted a 
In^tion of a cent cjn iht^ iEem>i. To add 
cm cent to the c^t of a carton of ^u^r, 
E cake of »oap or ft Bottk of iodine 
finoulfj be pi SI inly outt^geDUs Yet the 
tax mnist be paid. The burden lalls 
squErely on tht* rptailer. 

On mor^ expensive anJdei the lax 
can be passed dimg. Under the Ken- 



tucky law a 1200 finite nf furniture 
buuftht of 3 store doinii a miH^cnn dot- 
Ian a ymr would co«t S202 mcludinK 
the one per Dent laJei tajt. But the ame 
suite bought in i store doine 1400,000 
or Ii2^ would e^Kit $300.10, as the tax it 
only ™e-twcnticth ot one per cent In 
this vt4unK^ bracket. The resuJting in- 
equality of sak:^ appeals of these two 
stores is readily apparent. 

For a time the retailer who deali b 
low-prioed articles mighE absorb the 
addfd burden of the sales t3X but 
eventually he will devise some means 
of ridding hiniself nf it. A variii^y of 
methods present themselves; if nt^siA- 
^TYi retajieri cuould procure smaller- 
ftized packages and articles of lesser 
quality to match the fraclifma) loss in 
sales tat. 

The cost to the retailer is not meas- 
ured aJone by the al»ior priori of iJtw 
tax. Additional accounting and recurd 
faeeping necessary if he is to present 
an hom?st and rdiabJe report. As a 
matter of fact, Pemisylvama with 30 
yiT^n I'xpcrieiKe in coUeding evw a 
limited ''mercantile license" tax, whidi 
provides only a fractiuo of li% state 
t*?\ieiitie, has been drivtn to the extrem- 
ity of jaiiinE Aome of its retailer-citisens 
in its efforts to sdminiiiter its law. 

From an adrtunisiiiative point of view 
a retmJ sali^ tax presents a diflkuU coK 
Lectinn and cnforct^nwnt problem. Sim^ 
pticity and elective cr^llectitm are nu^st 
vajuable adminj^nitive assets for any 
tax. No simple and i!*ijund plan has yet 
been devised for colk^ctmg a mercantile 

Several Eurotx^an cfnjntries which i^- 
acted sahs tax lawa in the war period 
and immi^ately afterward ha^t^ found 
that the rinailer and wholesaler must 
be omitted from classifications of tax- 



payers either becau- ' '".i- inability 
to collect an amounL . -..laal L-ruiugh 
to compensate for th^ administralive 
expense or because iratempTions open 
ivenuei of ewtidin which hopelessly 
complicate the machinery. Canada. 
Italy. Toritey, Belgium and ftevml 
othe/ countries have fiiven up the idt^a 
of sttemptinK to collect lalea taxes from 
ntaikn, 

Collectkm isi cwtly 

AUTHORITIES on the saks t^x haw 
warned that salei of ^maTI dealers must 
be eKtmpl because of prohibitive eat- 
pense of collection. Not ofjy is it diffi- 
cult and expensive to collect from thrae 
taxpayers but the administrative book- 
keeping expaise coti^mes the small 
chedcsr acQompanyinR the returns. On 
I he irther hand, Ceor^a confesses that 
its cxemi^irm to protect the itniUl re- 
tailer has resulted in an astonishinRty 
small tax revenue and the gnverr>oT has 
Bupusested thai the state do away with 
the exemption or reduce it to a veiy km 
figure. Thus the system, orwe fixed, 
tends to dtang^ its color us revenue 
needs develop. 

With a saks tax oooe on ttie tpooks 
nolhinK in the world can prev-ent the 
rate beini boosted -a little or a (^reat 
deal. Some ga^Lne tax taws that 
started at one or two cent* a gaJIf^n have 
re^achcd five and six — which is per 
cffil ol the gallon price in many statet. 

Once state oflidats tmd the proper 
speed at which the new revenue ma^ 
chine can be made to gixm, the peopte 
of thai state can exfiect accekr^tkios. 

By far the mt^st comt^TeheiHive fjross 
sales tax plan in effect in the United 
Statra is th^t enact by VW'St Virginia 
iCmtmufd rm pagt 114) 




S&mt gaiollne taxes ibat ftlartrd lit two cents a gallon are n&w five or sin 



The Heritase of the Machine 



By W. H. RASTALL 

ChkF^ Induilfial M^tkincpy DiviiiDn^ Burcflu of Foreign and Oomitk Coiiiiii<;r>Gt 



MANY $erTOUf thinkers have pro- 
fessed io vi(^w the present 
chine age^' wllh alarm. TKey point 
out that machinery is doing some- 
thing to Mr. f^astdll eilso believes 
tbat machinery affecting ouf live&. 
But he sees no cau^e For aUrni in 
the situation 



it MOVE in the Mai;hine Age" is the 
litJe of a hook that at 
ka^ innplica that wc am liv- 
ing in a ntiw era, one quite 
diS&ient from all predecc's- 
^rs^ and Lhat machinery^ in ^omt way 
not very ck*iirly di^liwl, has prubsjbly 
caused ihe clmnge. From many pcm 
and many tongues w^j havQ had this 
Ihiime. bm ^11 appear to have difficult >^ 
in cfey:ribin^ just what this Iron Man 
13 doing to UB and the social order of 
1930. ScTne contend that we aie btiild- 
ing a Frankenstein that will some day 
enslave, if not dtistroy^ m; ciLtierg api^ear 
to f^l that we are devtiopin^ an in- 
stniment of estrern^ beneficence. 
The Nl^w York City Mm^um ol 
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A primitive bJftsit fwrnar« ujjed by cBrtam Filiptnoi^ The 
holii^w log iA u □lan-pQwer falowini^ engine 



The tiloilel-n blast fiirnACe ha^ 
hii-lped improve living st;ind^rd4 

Scitnct? and Industry recently had a 
temporaiy Inhibit/' Men^nd Madiiiie$>'^ 
d^fiiE^cid to cover this sam^ thtm^e, and 
a mufit- impri^ssivii collection of eshibit^ 
was presented, although it was aU 
mtirely a pidiralnari^ sliowing, in tlo 
sense pretending to be thi? pormanent 
muiseum that will ht est.i Wished later. 
The cshibit^ slarted with Slonc Age 
implement*, included rnddieval tooli and 
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and p»wd on down ta fimts produc- 
lidn. airplanes, auiomaik ship steerinf 
mechammu prodsitKi measuripg f¥|iiip- 
mcnt, tekph<?Fie md radio. 

A Etwy of macfiisn 

IN the icrfiipomry exhibit ho pticc wai 
l^iwn tD the ecoiKimiic and sccial aspects 
of thia chaniKi^ by£ wht'fi thi- di^a>' » 
put in its fimil form an effort wiU be 
imide 143 bring out moanififi at wdl 3i 
iTu^n^. This U well boi^iisi! today i;znii 
lam this sifpiificant and fa^nacing 
tjthlbit thoroughly imprtsaed that U^e 
full story waa nol told True, the fchool 
bqy visitors fmi rnct q Colonial spinning 
whec], but the machine age ciiaintiiri^mrL 
was not shofm nor waa thm aoything 
to describe whni thj$ 193ti model has 
doDe for dviliiatj^i:^: a tircniei]di>us 
story^ for^ in a modem spiiiriing milt one 
girl Gin produce as much yam -i^ could 
bt produced by 45,0(X) Colooial dann^ 
It i» this multiplier of 45,0(K) that maloes 
tt iiniiecE^ry for otir won>en frfk to 
spin at our firesides. The forces, lociaL 
^xilrticaJ mi tsoonomic that are spun 



out by thm tnodeni spindkt ftloni witti 
the yam are of the utmoot otaiMiiienftr. 
Hot only have mr wocnen been emana- 
paced fram iht toU of ^letss, tedious 
tMWH. boi the stmwr ici hm btHm in- 
nucfioed Si weU. 

Thene ii no error m this muttipti^ ol 
4S,C)00-il ii rtal It is the bm\^ of an 
induEtry invQlvinp the inv«$tmmt o( 
hurn^fedi of milliona and the eaq^loy- 
ment of tens of thoi«ttiid& In fadg tiih 
multiplier is a miserable underatatetnent 
of what the applic^itifin of irmchlfjeTj 
hai wrought in tine field d| teJflMfi. 

As a school boy I was taught that the 
cause of the Civil War wiaa ^metliinj^ 
cofinected with slav^' of itatn rights 
hot our children tods^y ait taught that 
tht^ were the secondary causes. The 
real cause was the invention of the 
tou gin^ a little machine wififthlng \em 
than a ton. Before this machine was 
developed in 1703, the seed^ wete pulled 
frarp ihe hot by haiid. Tciday, one man 
in a modem gin can remove the *eeds 
from a^ muth cotton as could IS^OOO 
slaves operating fm the method ol VTdO. 
Thk Jittte machine stimulated the pro- 
duction of the world's grtateit fiber. 



Wealth poured inla the Suaith tmd a 
wiei of natiufia! pn^^m^ devripped 
that kept mr Gm^mnwx. oixupied for 
five or m dccadiL Tbii little mucbin^ 
also created ji scrici of mmi influ^x^ 
that resulted in one of the bittemt mri 
of history. 

But the little OQCtm gin did far imt^ 
than ihaL tt built the teiiik indumrjr 
of Lancasbiri with all that hai meam 
to &riti«ih trade, Bfifiih ftnam md 
Bfiti^ Cm'cmmmt policy. Thii hltk 
machine hai ehuftged the life of ewry 
hitman being for a ceilujy, repidlieis of 
race, creed or naiknality It has chaj^ged 
it not nuirdy by giving him more doth- 
ing. better dothin^ mtm ^mbmMt 
cloching, bui it hai amfMxiy dmngid 
his social and poliikit eivtfcwmwit. 

Cotton gjr€w and grew 

STATISTICALLV, thiA mmf may be 
ihown in a table drmonsPtrating iht 
great leap in cotton production which 
followed invention of the gin i 



Product 





SDO Lb. BaliA 5D0 Lb. B^ki 


1790 


3.138 




laoo 


73222 


31,822 


mo 


i77jt24 


121116 




334.72g 


249.7S7 


im 


732218 






1,347.5413 




im 


ai%,1« 


1,^.474 


\m 


3.«41.II€ 




117(1 




2:922,757 




€i.3&br9SSi 


4,4S3,49S 






5.850219 


1900 


10.366,527 


6J0e,572 




M.9fi5,%2 


8^.9P1 


im 


13.a:795ia 


em9is 


19^ 


172lS,5S6 




1926 


] 7,977374 


nmm 




13.f72.Hj 18 




And 


the end h 


not yet Today w 




How can people imn^ looli 
tucb u thij coifipcie wiih 
AmcejCA^s Piigar induitry? 



lo%%4'r lir.^i-rif.Hi ami ^ri^aier ri*lia1fi1il> 




Ch«vrcttel bd* ■Iwai'i^ 
ilofid far ^r»iioTillc«l 
iriiiiA|Hirljilloa^ But Id 
n& prt^fimim Chrmilel Iim mvonotny bwn 
pmmmMMiced on In the nrw ror for 1411. 
TIi« new QiictTCfctei Sli 1* m hi^w mmt 
btll«r cv thmiicltcittt ^^ttmrtlTc In 
■ ppiPiiriiEicief Improv^Md and rrriiied 
la mmy wHml fntim which ddilB to 
durahltiljr mnA c^^oDTrtf — afi<l pri^md 
af f<m tiwle. ThiiH «dviint«iw«u 
fratiim i>f i liv imr CbrrroIrl SIi nrcum* 
nuifnd It np0dttllT fw biiiiln— and 
lnduHtriid fl«l UB#^ivli«tv iiaJiil«iTiipttdi 



Ici'w-^twt tnuup*^rtatin<i Ia it nir< iiilij . 
Amcng ii^ipruirmmtjl iti tli« nrw 

Cfirnrolct Six atv a Aniwthcr sli^jrlimlrr 
tngliKi m loQflv, ■miifrr rnmci « ow, 
mem dimiilc! ctutrlit « luiiDatlieT twwn^ 
mkMikmt m ■tutdtfr frotil Atkf wid mw« 
ftldlfuUjr insiilflilnl, hjiJnilwiKHl-«ild>4tvH 
Badi€fl bf Fkb^Ti biiUt for *art?lf« mm* 
f€in Jind k»iig Ufc* In tmct^ qtmliiy b ibr 
iMfnote 4jiiiij Hbci« In tb* dHign ud 
cofulrvctlaQ oJf tlw nm fTliiiiiilil Sii« 
qualitji wbirh flttiMMnfiH trtUi 
prlnm nurlui ibb twnoinlnl 
mm %hm iltrmt AMBCwUmn Vnlur. 



Ni:\V CJIEVIIOLET SIX 



NATION'S aUSINESS f« FvbniAfy, mi 



tuiw 1 grwp with madunery 
vrhidi ti exp^«3 to im linm 
smd tin? bast libera whal \ht ^in 
has dam* for cutton. What tm- 
tequc^oest And AncMhcf ntuiip 
with other madisim ^imilarEy 
etTt»ciive in thp productLtm of 
ooir. We htrpx thett promstcfs 
are noi M-lf-decci^^ed. 

Raytrn ha5 alrt^rfy pfovcd it- 
self in another lextile ane^, Ult 
Uitilt vouni^. Wh^t uf the fatUTtf 
Cif Uies^ sMlti ijf cotttin? 

The Trofi Age 

OTJIER exhibits l■m|iha!^iiEi^ ihe 
paMsinK uf ihe Stone, the coming 
of the Iron Afte. Apparently m 
have no di^frrkiti: multi^^hcr xo 
shuw the imsxjinMce of this 
in th£ cast of textiles, but ttn 
DtjuarTment of l^xttKir hiis ixiinl- 
ed out that a crew of men wlio 
made 44 tons of pig imn an hour 
in could tnalte 2(13 tun^ ikci 
hour in 1927. an ifKrea?*^ of 361 
per cent in le^a than Ihftit dec- 

Qmsider iht soda], eeunomic 
md milicary conscquoiffii of alt 

ilm. 

Similarly, the tntmiatkmni 
miichintry siluLition h striking. 
T}ie United States ukh si3t pft 
cent of the world's populaijun 
more than 30 per ecnt of 



Jii§les MeffuiutimtM 

TO BE OBKERI Ell B¥ ALL P£R$$(III»$ 
EJUPLOI ED IIV THE i ACTOIll OF 

AMASA WHITMinr. 
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Onr girl with a modern rnachtne eui 
prwluct a$ much 4S|OUO women 
with ipmning wheels 



the world's indastriai machiri- 
ery. Applf mg ai>pTfipriiile mul- 
lijilief^ in e^ery indu^lry we 
probably h&ve here thje ^Kp\> 
nation of the American siaTid- 
ard of living hmg v^xoKf^u*^ 
M htinK far higher than that 
of any other country, or it any 
tjHier time in history. And yet, 
in spite of the high American 



I <i r- ^ v\Tl [TXm ]M IjM at Mi iH| «ff 



In *ome early rtiUI* men 
w^re at thdr t0$k* Hi* 
emtly from Aun to lun 



wai^. We eiport mo^e 
than two billifm dol- 
lars' worth of manu f ac- 
tured goods arnitialty. 

This is a paradox 
fortijpicrs. find it diffi- 
cult to eifslain. ajid 
yel it dties not seejn 
^1 h^ard to undKi^tand, 
for in the Unitt?d 
States OUT indtta- 
trit*^ ab^bOrb about iS3 
worth of machinery 
fi€T cupitu \ytr ytar, 
that is, 120 million 
people tlmi% $23, or 
about S3,5<l]i,(K)Q.000 
worth of mflchintiry 
annually. 

As conirasted with 
this fiRurtp British 
indubtriu^ ahsorb about SIO prr CQpila 
ficr year; Germany $9; ChituT five ctinl^. 
Alter all. is it siirprisJng thaE thest 
fordicnens fail in comjK'tilion if the 
facilities with which Ihtfy work are st> 
hoj?elit^sly inadcquiitt:' Appjirently in 
these distant lands men huv^ laikd to 
ri^coirnjje ihi^ size of the tnukiplier wp- 
rc^mted by the spplication of ma- 



NATION^S BUSINESS Iw Pelwiuryt 1931 




OharinGt in the fullest measure those basic engineering 
a^dvancements out of which were botn the Cadillac V-12 
and the — the new Cadilkc V-8 offers an entirely 
new coTiception of the possibilities of eight-cylinder 
design. Nowhere h its pcrformiincc excelled , save in 
ICS brothers, the V-11 and the V-16. Yet this finest 
of V-8 Cadillacs is offered at deeply ]o%%xrcd prices. 
Priced frm m93 to /. a- 4. £>^miif 

Cadillac Motor Car Co., Division of General Motors 





C&xkw^ fttbtr MoJ Fhifwaed 



CADILLAC V-8 
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Bringing Job and VC^rker Together 



By GEORGE E. GILL 

DECOftATlONS By DON MILLAR 



A FIRST ^ HAND 
knowledge 

M man ^idt^p PS 

^ * well as the 

economii! and sociiil side 
of t3ti|jloyjnetiL and un- 
employ mc nt protri™&, 
ean beubiairH!d by work- 
in and m\\\ 7\ pMblk 
employ^tiiiitii buTcDU. Sii 
y^rs agiOn titi: Itidian- 
ipolis Fcmndation turned 
over funck to a ctm- 

bt u^d in maintain a 
ftre employ mirnl burEaii 
for erne ycj^t ais a dcmon- 
itratim, Tht Fooindatinn 
has sii^c Chen aTif?U4i]ty 
appropriaLifd funda Ld 
maintajii The bureau. 

Thponl^' snliTL^t of the 
citizens' advisury com- 
mittt^ whith cuDi^tkut^ 
the board directors is 
to thfit the bureau 
does ttue thing for which 
it was i^t^bti«;hi!d -facili- 
talt-^ employment in In- 
dianapolis. Politics do 
not enter. ThE? committee 
alwdy!^ wanietJ fcicts 
as found. Some of thei^ 
;irc recorded here. 

Amonjs the unemployed are many 
c^pobje young jiier^ns who have not 
ihought sseriiiusly about a iwrmaneiit 
position but who j^o from job to job 
enjoying the experience and telhng 
theTns^'^^*es Shal there b plenty of lime 
yet. Some of them want to know what 
field they should enter. To an^iwer these 
young pHjpk requires a vast store of 
information anri undt't^t^mding. It i% a 
aefkms job to help aiatt a boy oti li 
life career. 

The* boy^ or girls just out of hifth 
school wtio do not intend to go to coU 
IcRe are fuiurc assets for their dty. 
They warn to work. They have their 




A study of the expenditures of any family will re- 
vedil [he many local contftcts which « dollv iii*kcj 



otfcTi prelerefices and air castles, and they 
want to talk with some one who cad 
tell thern how to Ret into the work they 
want Kq enter. They usually take any 
job they can pt. but they need en- 



couragement in their 
plana for the Ititure. 
Many go to the? pubtic 
empkjyment bureau for 
advice, 

A4vice to young 

THEN there are many 
young i-'mijle with limited 
fidiooling who are look- 
ing lof employ mi^l. Tliey 
want *'just an^lhinfiK" 
they say. No otie steems 
much intetesleii m their 
Juture, Those most in- 
lerestedn usually thjH:r 
<mi3 family, arc not qual- 
ified to g3^'e much oc- 
cupation^ information. 

Some one ^ould show 
ynung petple out of 
$chorj| where they can ob- 
Lain data on the possibili- 
ti^*^ fihe^d for them in 
ihtr various trades. A 
public employment bu^ 
reau has an opportunity 
to do much of this, and 
it is a big ^eld for eco- 
nomic service to the com- 
rnuniiy. 

Amon t heu pempbyed 
is the man who hi% his 
home nearly paid for, 
is active in his church and bd^e, and 
has children in 5»choo] His friends sym- 
pathtxe with him and sujti^est that he 
see certain well-kno^^n firms, which he 
does These firms treat him kindly but 



ANY plan wliich FdcililAtes employment reacts to dhe bene'^ 
fit ol emptovcr, would-be employee and tfie community at 
firje. Such ^ plan has been worked out in Indiinipolits 
through intelligent cooperation. Here Mr. Gill telit of tome 
of ttie probfem^ of this employ menl lervice ftnd the pccuhtr 
need* which it has been frlJifig For the past six yeftii 
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urn Red Ink into Black 



ETea R froclion of a ceni a mile 
saved in baula^e co^t^ will often 
ersitiie^tle re<1 ink in I he fiaal 
profit atalement of a fauuinefiB'. 
Yery often the REO aavea 
mueh as one or two, or even 
three centa a iiiile» 

REO SPEED WAGONS and 



TRUCKS arc fast-moi-'ing^ and sav- 
ing on repairs^ tireti anil gasoline. 
RE OS are equipped with bodies 
that fil ihe need, thai @ave on load- 
ing time and truly advertise the 
owner's but^inessi^ With »o many 
Having** possible, irafl REO in. 



SKEI^ril WAGONS 




A\^n TRUCKS 



Whfn iJOiJinpr Hia 4nffr ^isji^ tflfn^ifiiB NstmnU jPwnitew 



have no opcn]n|p<L |[c 
Gomm to thi- r^btic em- 
pkjymfit b^jreau. lie 

up/' Elc merits tlu^ be^l 
advice avaikblr. tti^ 
a good citism and 
ii>CHjld Ix' ktpt in ihii 
dty. iti^ tiKjralL- ^litiuld 
fKrf be BlJowit] to sag. 

Among the uiiL'in- 
plcrycd is the man who 
ha^ been dciitif^ «i£ini)- 

y*43rs, I k- IS a goixl 
worker but ^ jMinr job 
tecikcr. Uta ha^ bi-vn sat 
isfied and newr ha^ 
sought other jobs. 

Varied applicsnta 

THERE is the wtdnw 
ti^NM husband ]iEwuys 
m^dt a jiood salary buL 
most of which iht^y 
liv^ up a& Jasi as it 
wa& made. She ha^ 
ipent mo^ i'il her yi^j^ts 
in the hfcmt and is not 
experienced m iba- kind 
of olftce work sJse sLn.<kb 
There ia the capable 
fltertographcr who hm 

salary than can ob 
tain DOW. 

There is the chronic 
ffnimbler who JikLS io 
write hiB CDrtipJointa 
to the newspapers or to 
fe5 to stme pfiHtiinent 
man and tdl him about 
the "riiw dtal" uti^ived 
hurefiu. 

Thtre i$ the ^Ey-gdinj? ^x^rsLHi who 
com^ downtown tci g\>^l away fram hit 
wife who chidt'S him for not being able 
to get a job, and so on, 

Neprly uvt^ry tmpkjyable unempkiyud 
person is an t'CiKiomic as^L hot thL-se 
persons must be individaally placed. 
They c:inntit handled as a ma^ 

A [?!W instanced come to mind. A col- 
lege graduate, whose schooling was in- 
ttrrupted by military service in FnlnOe 
and thesub&ecjm^t tinrie &|xnt in rifpiin- 
ing his health atter the wat, was «eek- 
intg a eaggesttofi m to what kind of 
work he should do. 

He camL' to the bureau hm in spirits 
with the qudiicm, " What is the bst 
thing loT mc ui do?" 

Induced to talk about his as[)i rations, 
he confided that he had one pr^jnourvced 
^mbitionL The interviewer i^ncuiiragL^d 




Helping stdri }-i>\3th» <jrt 
careen ii a lerioua job 



from the 



him and told him how 
he could make himself 
an authority 'm the new 
industry which was 
liJowly growing. As is 
i]\e case oftentinijiaH cer- 
tain devdcipnientf came 
itiuie quickly than were 
es^jectdd and Iw found 
him^^f better [icj^ted 
than anyone in the 
oommunily. He got a 
SaOfJ a month job be- 
cause of that facL 

A 19 year-old girt 
came to the bureau. She 
had left her Tennefisee 
home to go to Chicago 
to stiidy art. had lost 
ivrariy all her money 
^nd had just enough to 
get to Itidiatiapolis. 
Thiou^ the bureau's 
dTorts she wa-^ per- 
suadcfd to go to the 
Young Wfirncn's Chris- 
tian Association, where 
ht!T transportation home 
was arranned. Befofe 
leaving she admitted 
Stie had been cm the 
verge of ^uitidtf. 

The bureau rec^U 
placing a lawytfr from 
another stale who came 
to Indianapolis to kill 
himself beeauge he felt 
he had failed in his 
profession. His suicidal 
attempt failed, but telt 
him very ill The bureau 
was ashed to help pull 
him out of his de^f^ond- 
Hicy ajri to inject a 
little optimism into birrt TTic bureau ar- 
rjan^ an iiiEeniew with an employer, 
who later lured him. 

This summer the bureau placed a 
niother and son with a family gomg 
north, the nether to do domestic work 
and the boy to do ehoie^. The mother 
was grateful because it gave her a chanoe 
to be with lier soti. 
Economic necessity in 
the past had made it 
necessary for htr to 
keep him in a board- 
ing home while she 
worked dsem^here. 

Nek one will deny 
that every wane eamtT 
addend to a lk>cal pay 
roll helps busim^ss in 
the ciimmunEty. The 
retail baying power tit 
one penupn, perhapi, i^ 
not so noticeable. Mul- 




Bolitering morjile Li one 
of the bureau funciiord 



tjply ii 100. 500. or a thou^tid, bow- 
Bvo-, and it tKoomei quite evident. That 
is why every retail btisineM man should 
intoesl himsdf in decre^^ing the num- 
ber of ui^fnployed in his communityi 

Good jobs inale good bu^ineis 

LOCAL wholesalcf» and manufacturem 
are directly affected, too, bi^use of the 
buiines^ which comes to them from the 
increased sal«i^ of Idcil retgiiler?- The 
conoemi doing a national or ^mina- 
tiofial buginesa nay be interested only 
from tlie per&jfind viewtM>int. The good 
worker, lor in^ance. who is lanigfijing 
to hsep a Ug family is urieasy when the 
othef wage earners of his family are 
without wort Jobs for the father workers 
telieve the prenurc on him. making him 
happier and mate productive at hii 

for the miM part gtj into local 
channek and that part which Koe& out 
of the city does not leave until the txal 
dealer has rcceivt-d a part of iL A itudy 
of the cxiKtiditures of my family wiO 
reveal the many ccintacl^ a dollar makes 
and the number of local persons scrvtd 
by it. 

Helping jK-ople fmd work is not al^ 
w^^ys easy. Those who arc employable 
dt^rve the intelligent attenilon of the 
business interests of every community. 
Many remedies for unemployment have 
been sugj^c^ted. 

"States and municipalities should be 
Tespcmaible (or buildin^s;^ efficient unem- 
ploymfflt eitchanKes," n-commended the 
Committee iin Education and L-abori 
United Stales Senate, after healings in 
the winter of ly 28-29. 

One hundred and eighly-nirie dtiea 
in 42 stated and the District of Colnm- 
bia have pubhc employment bureau! 
These oooperale with the itates and witJi 
the Upited Slatei Eki^artment of Labor. 
They serve both emploj-ers and appli- 
cants for work without charge ^nd are 
ta3S-supjKirted. 

Sijme cjf these bureaus are manned 
by alert and intelligent stalls and are 
doin^ excellent jobs. Others are criti- 
cizt^, 

S*.3me bureaus is$ue 
apparently accurate 
reEKjrts of tlkir activi- 
ties. Others put oat 
reports which §eem 
unlx-hcvabEe. Some 
bfia^ of the place- 
ments rruide and bow 
little each of these 
placements ojsts When 
bureaus compute their 
cost per placement 
and compare them 
with others, the temp- 




If you prefer Noise tvith your work 
why not have it Musical? 



It than the ^tEiTB af Movie- 

land du tbclr hfiisl ^votk when 
inspired by the atraiaa of appr*> 
prialic MUiiJC Btit who trver heard 
af a Bole closed to muEic? Or a 
Mtifert^rnH? ufiiului-tc^d tu Uic Rlraim 
of MciideLsgolm^E^ Spring Song? 

All ndii^e ifi diatiirbmg in biitdiEtess^ 
And of aJl diatriigting office noiseii, 
the comnjone^l and coellie^l is lyp^* 
iVTiier di n * * * that incessaat clatter 
lhat drnwrnM nut the iplephone caller 
« , . pla^ca the thinkrr * . . disturba 
difi^iission * ^ » ^Iow& up Lhc typiBt, 
aad mi^s the whole pitch of lhc 
offitiv tci ft thoughl^estTuyiag hiih- 
hiih. 

There are two types of meu who 



Remington 



rcpk'ralt! Ifpft^Tirer din. The man 
who, for some strange rea^on^ en- 
dure^ \%l and ihe mm who has nut 
yel had the fortune to< know the 

Remi^jgton Noiseless type- 

wf il<?r. T^j the latter this advertise- 
ment addregged. 

Wt! >vanl hhn to know that besides 
doing m foh wih utter noji^clebi^riv&ij. 
the REMINGTOJ^ JNolSELESa 
better typewriter. That the yery 




pred&ion of desigfi that makefi It 
noi^efeji . . . aJ&o makes it a liner 
^-ritiiig tnachine. Prmludnffotf^ner- 
^ti more exactly aligned lettei^ 
Sharper, m^rc Irgible carbons* 
Clearer, die cut s^ieiirifi. That it« 
new prLnCLplr uf dl^bi^u, substituting 
a preaEiure-fit roke in plare of a 
hammrr-blowt not only makes it 
faster, hilt i>agier OU th« operator 

A telephony call will bring H 
JtEMINGTON NOI5ELKS3 lo hb 
office for a dt.'mo nitration . . . one 
of the moiat proiitahle half hours he 
hais cVL-r invented. Ileiuington Rdnd 
fiuaineas ServicCp iti*,. Typewriter 
Divisiciiu Buffalo, N. Y, Sales atlioea 
iu all k-ading <^ilie&. 



T TAICCS THE Bedlam OUT OF BUSINCSl 



iriiw pAmfiit tfr lariiltii* a ltKat*uTun U^.ttb piciUM m^titm fr'nlwtrt Bm^i^wiM 



I" 

iBlidfi 11 X& snepom or ml least to 
"atsume" that appliemti got th« jqb« 
to which they were lieicTred Maybe 
mme one "high^^r up ' vwils Ihe public 
empio^TriPtiit buieakis tn hb ftftLe to 
make a poocj Rowing and cionsequcntly 
ddfi& rtuL ATI hC€Mxaie zYyeiokit^g Up. 
II b ix>t ^ much Ltje number of pl;icc- 
ments ^ it is thi' kind, that munts. 

Comid^r. fcn" ixi^iaFKc, tht value of 
this piacemtnf made by a f r«e jMjreaii. 
5pi^tii£ of itn the woman plaotd ^id : 

hushiad mit of n nrk In fail : on floxmnt 
of tl^nev teft hii jiib. Finally had to pay 
fur m job in hit line, part out of first month'A 
saloiy. ExptTLSt^ iiad Kotir on. Three chil- 
dren tnd hu^bjrid't ittoihri beiddc^ m^^lf 
to Ripport. r had to ro Lo vmli to hi^lp p;iy 
bick bilJ*. Applwd to — -^Company luf 
employmmt, they unntfd yoTJrtE witfa 
nifnble finRtra. so employment wnman rc- 
rermJ mt tD IndinnapoHt ICnifilEiymcTiil 
Bureau. Vdu immediately loupd wt a good 
temporary po&tLUmi with good rpmuitem- 
tifin cattiidtTirLf^ mv ae^- and experience, It 
hiti t>een I he means af my heipine to pay 
ii;r the badi ^DrtaRi"^ im the fiimlly bud^-f t 
isnd, kf 1 am employed long eiioueh, ] cam 
help to put the same on a firm tsis^s n my 
hufband c^n cafry on an hi!t own salary, tt 
hm b^m n wcmdrrfijl help 

The employing pablic can help make 
the public employment eschan^e inore 
effidcnt by lookias into existing condi- 
tions Mid giving intelligent thouj^ht to 
improving them, Employ mem condi^ 
Lbm will always play an imt^ortant r^an 
in busart^^. and the superiutehdent or 
sumar OQtf in t-ach buresitL ^ihould be tn 
a position to di&oj^ i^sei^ing conditions 
inteihgimtly 

Em player s^tiould visit bure^tJ 

THE irniployer will find that i^iyblic 
^ST^ptQym^^nt bureaus haw perplexing 
prdfalemii. The apparently intflTicitnt 
bureau should nat bi? criticized loo 
severely from a disiariD*. Visus (rorn 
erapkiyer5 meiin much to a bureau staff. 
Qn^ the tnirean rt.^aliJtcs that tlic tm^ 
ploy*r wants only a certain kind of help, 
it wUl usually try to ^nd him thai kind. 
If the employer f«^]* that he ii=; r>ot Rel- 
tmg good liervice or th^t the bLiftaLi is 
nej^liKtmL he can report his cytperience to 
mmt one hjRht.r in authority. The em- 
ployers" attem]>ts to maki- their kical 
umployntcm exjdiansic a good one will 
be rewarded iJ they exi^rt themselves. 

Let us look fkirthcr int«> the inner 
workings of a public employment ex- 
change and consider ^ome of its pmb- 
Icms, opportunities and achie^ieTnents. 

Ever>' public t-mployment bureau i% 
cunKilled frequently by persons wanting 
to change jobs. Some are justified in 
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their destr^^ Many shoutfd itay whcrr 
ihiry are unint thty have wfiie definite 
job in view. Thctte »^ng new cotincc- 
tions could be ditmiiwd quidcly and 
CQUTti^sJy by telhfiR ihcm that the 
bureau s policy k not to movu people 
Jrom their jobs excirpt in unusual cws. 
The public employment eiccbange, how- 
ever, owes it to thtm thi-ir employers, 
nrid the Cotnftiunity to heat their stories. 
Many persons who want to chanjp 
need to be shown that tlieir present 
jobs may not be a*? bad as they think 




Another type \% the grunibtcr 
who Ukri Id wri^r tO the p^p^ra 



they are. Frequ**nlly it devclojw that 
they hav^not gi\Tn their best efforts and 
hwd to be spurred on to work harder 
and outgrow thdr i>wn jobs fir^l. 

The public employment bureiiu can 
convince some of them that they hfive 
ctone nothing to merit promotion- It can 
tell of them that if ihcry wtU throw 
their energies into their jobs a% if ihey 
owned the business there will be no 
need for many of them to setk better 
jobs, bt!cau^ they will gain them by 
]>romation, 

A typical problenj which came to our 
bureau was tl:iat of a young tiaveling 
salesman. He had just started in a 
f^laried !ialfs pos^itiofi with a naiifmally 
known n^mpany when a similar position 
was offered him by atiolher company to 
which he had lormerly applied. The 
bureau ccmfirmeJ his ide^ that he was 
obligated to his present emploj'^erfl be- 
causii of the escetlart treatment diey 
had Kivtn him. 

Morale btJilding is. frequently neces- 
sary in times of unemployment. A man's 
own %tate of mind can push him up or 
pull him down. 

Unemploymi=<nt, together with a few 



BUSINESS tm FcbfOttry, t9in 

diMppointments in aCteinptipg to nb- 
tain work, frequently make a man ^ 
bitter that hi% altitude reaa« ajpinit 
him. The right sort of a puMi^ emphjy- 
ment e«hanp; can help boteer a mani 
morale. 

Much personal contact 

A PUBLIC employinent bureau can be 
the clearing house for many kindi of in- 
formation. Many applicania like to t^lk. 
They will talk about their city, iti 
organ fczatioT!*i, cmploj'ers, oppDftiinities 
for employ mmt, and so on Some of 
theise applicants ha^'e made ob^r\'atioo4 
which HTm t>tacticable. Others are 
kriEHzkei^. They do not know th-e gra^^ty 
4 if the umubstantiated nimoTi they dr< 
culate. Many of these rumrirs hurt huii- 
and a leniic^ to the community is 
jTHLTformed when iierMns dtculBting 
( hvm are made- Xiy realise what they are 
doing, 

Each sumnwT when any city hai 
many studt-nts and teachers looking fo? 
summer work, other young people Jrom 
jiedrby places write to inrquire about 
jKJiisible opening Sotne one ^uld be 
able to give them information concern^ 
'm% local conditions and help to prevent 
Lhlaigin^; the list of untmployed. The 
same is true alio in times oi general 
uni^mployment- 

U is obvious that a public eimpkiy- 
ment exchange can do much lor its city 
in addition to mini mi ^mg unemplqy- 
ment. Osmmuniiy welfare can also be 
further &d, but the bureau's accomplish- 
ment:?, in this direction cannot be tabu- 
lated in statistical form. How w^ the 
bureau functintts alcHig this iiiir^ is de- 
termined by the attitude of its superin- 
tendent and his advisers- Unfortunate 
is the public employment exchange 
which mu^t account for all iti efforts in 
term* of thic numb*>r of placements 
made. 

The comtnuruty- welfare function di« 
vides it^lf into two parti— economic 
welfare, and Scdal service. The social- 
service functwn is Important, and the 
tmreatt must recoKnize its respomiihilJ^ 
tit'^i and limitations in trying to reitone 
liie poor and inTedy Xi\ their former eeo^ 
nomic and social Matus. 

The importance of this whole quei- 
lion of employment and unemployment 
must iru'vilahly impie^s it^lf upon any 
bu^ini'ss man who goe^ deeper into the 
ecormmid it^sture and environment of 
ttie industry of which he is a parL 

He must realise that he can really 
help his own business by givioH thought 
and cooperation to those who are try- 
ing to facilitate employment tfi hi$ own 
community. 
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SOAP 

in all packaging- 





THE LEADERS 



Pneumatic Mdch ines 

\^U}if Wory, Ouif £0 Mub Te^m^ Pficfes^ Super-Suds — 
these ^rt nismes to conjure wfth in the ^oap industry, 
Tosether, their prodyccioni represent billions of pact- 

Keeping pdce with productior^^ holding down wdste 
jfid costs in their tremendous pdckijgrng operations i% 4 
mii)or problem to them. Significant che fact that they 
hdve all chosen the same method as the snost efficient 
an^sver to thefr p.3cl<i3ging needs , . . Pneumatic Scdie 
Pickd^ing Miiichinefy. 

Not only in sOdp, but in prsctlcdily every pdclc^^ing fn- 
dusEry, the Ijrgest producers employ thiii sdfuc r^iCthpd of 
paclc^sging their product. Ai d mdnufdcturer of p^ck^ged 
goods^ no malitcr whdt your output^ the efficiency ot 
youf pjickdsi^S op^rdtion^ is ^ rnatter thdt vitdlly inf)u- 
ence^ 5 dies, good willj. and profile . . . tf yoy ^re con- 
templating the purchase of pdctdgins mdchmery^ if you 
desire to incredse the efficiency of any ph^%t of your 
p^Ezb^m^ ,ope rat ions you ciin do no better thdn to 
investigate the ddvdntases of thi^ system that h^^ the 
efidorsement of America's moit successful producers. 

Write for d copy of '^An JntervTCw/' an unusudi pres- 
entation of the quii I mentions of the ftieumiitic Scale 
Corporation dnd tC5 ability to serve you. 

PNEUMATIC MACHINES 

Ci#lofi fcid*n —■ flaltom S^jJcfi— Llnlns Miehln«— Wtlflilns 
MMhiMi [Nrt j'td Gftttty—lap St^kn— Wripnifii MacKlhti 
(TJilhll 4nd '^if) — Capping i^thintj — Ldbcllntf Mi^hljici - 
V^yyn Fiiltlnj MidvinEi {fpr ll-quldi nt ifrnJ-Siquldil — Aula^ 

Ut gill MdcUnn 

Pneumatic Scale 

lACkACINC MACHINERY 

PNEUMATIC SCALE CORP.. LTD, NORfOLK DOWNS, MASl 



It^rn m^Hm PirRi7iff«Trc Cup* ^f^m- mmitatt ^nHirtt't ^wti'^ftt 



A Stepping-Stone toW>rld Trade 



By F.A.COLLINS 
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I HE OLDEST diitfilK 
utinf cocw^n irt the 
world the Leipzig 
Trade Fair, has sur- 
vived thr politifial ii|> 
hcfivals and bu^ncs^ debacks 
of sci-en cmiunes. A$ a x^mll 
of this long t'vtjiution. the Fair 
has b^cmic the greatest inter- 
iiadmat exch^im in thf wutld 
for every conceiv^ible irvdustrol 
product, mhetc 300 million dgJ- 
Lifi' worth of btLsintt^ im tefpi- 
bily transacted. Today 72 
cuMiriei 3re represented M 
Leipii^a^ e^i bittir^ and buyers^ 
with America much in evidence. 
The Fgir has bt*n h4iSTi>ity 
called ihi? show winduw of tht 
modem Industrial wurld, The 
Tiewftst products are artfully 
dlsplay«l, and the industriei 
arc sc grouped that vi^turs 
may inspect thousands of prod^ 
f^Lh^red fforn the leading 
pnodudng countries in a few 
hoy r^. To hm^ the ochibits 67 
buildinfi^ have been erect^scf, 
which are filled with the prod- 
ucts of 22 counlriifS. 

There direct ttadiiiK h?- 
twem manufacturer and whole- 
^1^ and the coTninerdai] 
buyer. Every facility is pro- 
vided Un the transaction of 
buaiiiess. Aithoujjh the Leiptig 
Fair attraclE a ca5mo[politan galherin^^ 
thett h not th? slightest confusinn 
toc^is and the Lmrnense volume of 
tfusiiKiss is trsnriacted with mc^lem 
dlidency. 

Sdiiag i$ madr eConciiniJCd 

THE succtffi of the Leipiij; Fair L$ due 
primarily to the important economy in 
time and money it m^^e^ possible for 
men in al] line§ ol trade. The producer 
is enabtt^ to meel pcitential customers 
face to fata*. New cahl^cts are mafJe with 
the least pcis^ible expeniliiiiie. The in- 

Si 




Sfrm diftplayi luch am. thia. one 4dd col- 
c^f u1 and: linking nc^te^ to ihc Trmdv Fur 



THROUGH dfe Ust iCYen centuries the 
Leipzif Trdde Fair has dr^wn business m^n of 
ev^iy kind and country to the histork old town 
in Saxony. Today business rn^n^ amon^ them 
hundreds of Afnericdns, stifl eagerly vbit L^ip- 
itg IQ buy or to seU goods 



dustrial world meril on iqual Unrm in 
friendly rli-alry. 

An interesting e:camp1e is afTorded by 
an American toy maket who Ti?cently 
exhibiled his produ^s Leipitg. Sati'^- 
factory business was tr^insacted at the 
Fair with buyer? from three cominenu. 
The ofdinar>' visits to these countries 
would ha Vie taken four months and an 
outlay uf $20.000h whereas the expend 
of the Leipzig Fair display, includini 
the trip to Europe and return, was wvil 
under S2,00D. 

Th^l^ Ldpfig Fair ar preienl c^imprj^es 
wtm IQ.OQO exlubitfi E^tbi^red from the 



leciding pmdiicen of mare than 
a scurt of Dnmtritrs. It ii reg- 
ularly atteivkd by about im.- 
(XM) buy^ Of thifB number 
fully 30^000 come from etmn- 
iriea other than Germany- The 
fnited Slatts is wrfl repre- 
senied with more than a bun* 
dred exhibits of significsnt 
produm, while some 3.000 
buyers from all parts of this 
ciiuntry me in refpilar atltfi- 
dance. 

Two fairs a > eac 

TEEE Fair is held for a lii^ 
week twice a year^ thus con- 
^erring the time uf the insitisr. 
The Spritig Fair, which m tim 
ffiore impt>rtant meeting of the 
year, will bt- held March 
1B31. 

For thcMmnds of Amerion 
men, tlu" Ijdp^i^i Fair 
sefves as a ^eppinjj stom; m 
npmdmg thdf interests to in- 
clude widely scattered markets* 
Leipzig h TKtt only a gr^t 
gixids exchani^e. but, in ef!^, 
an intetnatiocii}! conf^^re^ far 
the e^ichange of the newrat 
ideas in every business activity. 

The pTodui:K!r and tlw buyv 
meet literally thcmsandi of mol 
frofo aU part* of the world 
with oomnMui intenests. The newent 
th^^ght in eii-ery line of prcxliietion h 
assimilated, kiKHniedi^e which is in^'alu- 
able in uur mtxlern world of intense 
t5ompetlti^J[rL 

The Fair is essentially a manuiac- 
turer's fair, for 97 per cent of the 
hihitors fall in this elas^ While it ia of 
ancient origin, it^ e5EhibLtion buildinp 
nxt modem disign arid facilltiea^ 
The manner of dis^^ilaying the goods 
and the many hdps offered by the ad- 
ministration to iorciipi buyera tnabte 
them to do much bu^iise^ in a mini- 
mum uf time 
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HERE'S a le?son every mdhufacturer cdn piofit hy in 
the homey ttSsL of petling potatoes. A goad deal 
of the potato IS ttill thrown away witti the peel— and 
dlwi^ will be as long as potdtoes are peeled by hand, 

Probabfy youVe got at lease one sfow hand operation in your plant that 
is wascing time dnd materia I ^ because no machine has ev^r bgen byift to 
do the worts. If you have^ you affi loiin^ mon^y that can be saved J 

Special Pfoductfon Mach<n€i5 have helped ^ pumbef Qf man-ufacturcpi in 
vcirlEd Industries to rndJce hi|ger prolf^^ better produEit^ by desi^n^n^ and 
building for them speedy^ eHicient m^ghlnes to repface slow, costly hand 
Ope rations — machmei they needed but had never been able to buy^. 
Sometime hut work has endbted them to definitely outstrip competitionn 

Today profits are being mdde inside the factory. Write Special RroduC' 
ticn Md chines^ Norfolt Downs^ Mai^achusetts^ for prool of how we 
bdve hetped <3 number of manufacturers in varied indufitrie^ to b<^ger 

proFits t^rou^h better prdduttion^ 
dnd for compfete inform .jtion on our 
M f service iind methods oE operdthon. 
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PRODUCTION MACHINES 

<rf 2)iV£sr^ ^/ PNXL^MATIC SCALE CORPORATION . UMITED 
For ovtr forty y^jrit Pn^^um^tic Sdul* CiirfJOFdtionij Limited^ has miiiuFacturcd iutomatic bbcr-iavrn^ mjchlnsiry 
fpr many fif i^c wt^ryi bpgcn prodycci e( mcrchiartdlie 



Let Game Birds End Farm Depression 




I HATE WASTE Economic 
profligacy to me is not only 
deplor^iblfj but dctirSjEable. 
It is a crime against lifi: 
We Ameritans are in- 
credibly. fant^sLicall^. waste- 
ful of Nature's bounty . For a 
hundred years we have been 
throwing hm gifts away with 
both hands. We have had a 
grand 5prei-. The headiichfr is 
about due. In fart, there haw 
been more than a few twinga. 

Others have ^id all this to 
a carcle^ and indiffifr^mL pub- 
lic. Talk giets nowhere, however 
well meant. Somebody has to 
do scimethjnj^. So we startM 
the Foundationn "More Game 
Birtl^ in America, ' It? one and 
only purpc^ can be found in 
its title. 

The task to which this Foun- 
dation set itself 13 to create 
a new crop for the American 
farmer; to provide him with 
^fioCher wujcc oi income, suie, 
Fucrative and demanding froui 
him little increase: m bbor. This 
new crop should put at leaet 
300 mitlioii dollars in his pock- 
et every year. That extra 
money would pay off S4^veral 
farm mortgages, wouldn't it? 
It would go a long wj^y toward 
Cheering up countty bankers 
who have invented in thiirsc 
mortgages' It would be jmi that 
mtidi added to the spendbg. 
purchasing power of the coun- 
try. It would b<! a inighty gpod 




PredaiOQ' birvb luch u the hcirncd 
owl Jre obsticlci to game prcicrvition 



By JOSEPH P. KNAPP 

Ch*tm«n Ejicctttin C^mmiflct; Crawtll Publlihlf»$ Cetnpinr 



MR. KNAPP, fl bus j nets man with wide 
«Kpertence in t}ie publishing and insurance 
ffddi^ lufs^sb here a whlch^ he siiys^ 
would me An 300 million dollars « year in 
new business For this countryi Not only 
thai. It would mean a Rne, new Food 
supply, some excellent sport and preset- 
vation of gime birds. He has already 
moved to put t!he plan in operition 



thing if that Mm 3O0 million 
dollars were goi ng into t he mar- 
kets right mvf. 

As the Fqurbdaiiofi^ name 
suggests, this new crop is game 
birds—our fine old native 
American game bifd^, wiM 
duck and gce%, bob-white 
qtiail, partridges and wild tur- 
keys, Thcfie are all but wiped 
Out now, due tu Oiir un- 
believable stupidity and reck- 
les^es.s, but they can be ^ved 
and vaistjy increased by proper 
n^hods of propagation. 

The only way to rnake game 
bird^ abundant p as h well said 
by the State Ornithologist oi 
Massachusetts^ Edward Hciwe 
Forbii^p IS to comniercialize 
them, Maki^ them mean H?me- 
thing to most pt'opte, or tp a 
lot of pt'Ople, in the way of 
manrey. Then they get interested. 

Fewer birds 

EARLY in the nineteenth cen- 
ttiry the United States had a 
greater variety and number of 
wild food birds than any other 
country In the pa$t 50 yeans 
this gieal natural trsmirce, 
oo^ considered incKhauftiUe. 
has decfe:a3£d tremendously. 
Ornithologists and sportsmen 
deplore the rapid, steady dis- 
appearance of a wonderful food 
supply and a marvEloua nat- 
ural crop. Thtiy have predicted 
the absaidte extermination ot 
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gaifi^ bifdi iin America. Wc have 
myumtKl sufficiently over the dii^sip- 
ptjaranDQ of the passenger pigeon and 
the bfcath hen. Unsless we Uke thorougli- 
!y pracLkal steps and adopt husine'ss- 
liki^ melhoda we iwill soim be alLeodins 
the obsequies of all migrating fowl and 
uplantl game bitds, Yet we hivt parsed 
niore pme Ihw^ than any country ever 
bad and arrtendcd them mon^ often. 
There has been an ever-rising tide of 
gime kgislation. 

But the more law^ wt: haw passed the 
lefisg gatm we held. Al! this legislation 
was almost wholly restriciivi?, and no 
attention whatever iib paid to propsiga- 
tion or to the great economic, commer- 
eial possibilities of wild gam^ birds as 
a natiofial crop, a& a eourcc of new 
income for the farmer. Heath hens be- 
^me extin<t within a few years after 
the law had prohibited killinE them* 

Practical cftnsefvatLan of birds 

VARIOUS indivi duals and orpniza- 
tians, Jsirseeing and unselfish, haw tried 
tio chedt th? appalling wa^e of our game- 
bird crop, and in many cases their efTorts 
have been supplemuntcd by trained gov- 
ernment and ^taie ofTieiala. But these 
efforts have beeQ sporadic, widely 
scattered, uncoordinated and insuffi- 
cienUy financed To bring about a com- 
plete change in the present method of 
game bird eontrul, conservation and 
replacement will Lake yeans and a lot of 
money. You can't work for a year or two, 
getting people interested, and then shut 
up shop becau^ no money is left to pay 
the rent. We organised the More Came 
Birds in America Foundalion sq that this 
movement can get going and stay ^oing 
with plenty of financial cjjI for the gears. 
The Foimdation has a millitsn dollars to 
start with and can get more as necessary. 



Having had a fairly stiff training in 
business mtHhods. [ havt* no use for the 
impracticabte. There wouldn't be a 
particle of sense — except for a dash of 
sentiment — in going tnta this broad plan 
of giSiine-bird reproduction unless we 
had facti proving its soundness, prac- 
ticability and, therefore^ its assured 
»jcceas. It has alregdy been tried suc- 
cessfully dse where. 

By using methods similar to those the 
Foundation ^viU attempt to popularize 
in America, the British in six years re- 
placed their wild pme birds, almost 
totally destroyed during the War. 
What has been done on the grouse moors 
of Scotland and the partridge and pheas- 
ant preservea of England, can be dtipli- 
cated on a far grandt!r scak in America. 
We have a more favorable terrain, one- 
tenth of the BritiBih population per 
square mile and fairly well distributed 
wealtli— everything needed for success, 

The Game Act of Crent Britain, 
passed in 1831, has been the basic game 
law of that people for a century. In all 
that time only minor details have been 
amended, Since the Act was passed, par- 
tridge have increased more than 200 
per cent and pheasants more than 1,000 
per cent Game birds are killed in tre- 



mendous numbers every yisar during the 
long opien ^aion^. They know how to 
have thL^ir cake and eat it, too. They 
have a wonderful game reproductioiii 
and a tlioroLgh replacement system. 

The Wat hurt British game 

THAT system had a severe Eesft citiring 
the World War, and it is thia tes,t which 
convinces me that we can make the 
system work in America with splendid 
commercial results. When the War 
started, most of the 1 2.000 British game- 
keepers went into the 5*!r%ice and, aftsrr 
the second year, game production vir- 
tually came to a standstill. 

Naturally vermin increafied rapidly . 
Fojtee, weaieli, stoat— all manntir of 
(rtet^dy little ca mi vori— multiplied arid 
look a heavy loll of wild nesting birds. 
At tiie Armistice the number of fiame- 
keepers had been greatly reduced and 
less than ten per cent of the annual 
carryover of game birds for brc-^ding 
purposes was available. It looked as if 
game in Great Britain was done fcir. 

Not a bit of it. Using their old, well- 
tested methods, the British put the sup- 
ply badt to normal in those sik ^rars 
from 1919 to 192:5. an increase of 900 





A sporting indiistry worth JOfl 
million dollars a year to farm^ 
ers i$ ihe FdutidatiDit^a goal 



per cent, and the irame-bird industry 
once more bewail to play an important 
part in the economic schemii tif EhinRS 
— a part we bete in America scarcely 
comprehend. It once more j^ave employ- 
ment to thotis^nds, plcasun^ men of 
moderate mean^ &s well as to the rich, 
and sent ia the market at poultry prices 
a fine food supply. 

Game farms and gamekeepers wasted 
no time bemoanini^ the SEtiiation and 
changing the law. They turned a deaf 
car to the pt^ple who urged "Cut down 



DYSIKINE 
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A- IF MISERY loves company^ tht person 
^^"^ who Dyskinesia Idia^in ecs ital 
may be interested in learning from his 
family doctor that at least one in e very 
three of his aduk patients eufFera from 
the Si me ailment. But he can take 
a good dc^al mare comfort in knowing 
that Dyskinesia not only can be pre- 
vented but It can be cured — -without 
resort to dmgs. 

Continued dependence on h^tives and 
cathartics, tiken to relieve Dyskinesia, 
may be dangerous. They may bring 
temporary relief while causing great 
damage as time goes on. 

Doctors attribute many serioLis trniihles 
to Dyskinesia — cold^, aick headaches, 



indigestion, dyspepaia, chronic inflam- 
mation of the intestines, in addition to 
"telow'par-nesa'' in general. They also 
Biispect it is responsible for certain dis- 
turbances of the gall l^kdder, or of the 
kidneys, and for other disease condi' 
tions frequently associated with old age. 

Jost as improper diet, incorrect health 
habits, lack of needed eicrcisc, rest and 
fre^h air will cause Dyskinesia, proper 
diet, correct health habits and exercise 
will cure it, even when chionic. 

Take no medidne for it unless advised 
by your doctor. Send coupon for the 
booklet, "Dyskinesia", which describes 
diet, living habits and eJterctJse necessary 
to overcome constipation. Miiiled free 
upon request. 

What to do abotit it 



Nrw Vork, N.T. I 



Cliv- 



Metkopoiitan Life Insurance Company 



Onk MAi)t^>N Avkm Niw ¥oiiK. 
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The A^^ciati^n idea \i% i& pre^etve oiilv bdsic 
breeding iCocki Bagsi ^ould be unlimited 




the scasans," "Reduce the bag 
limit," and such in^sffectiv? ni^s* 

They brad and Teliased game 
birds, and then £till more. Tbey 
MUeA off tJie iiirinin- 

Thcy don't SL*t bag I emits, but 
i^tidowners lire too intdliE^'nt to 
permit entroadinitint u^jdii ba-aie 
breeding necessities. II you lease 
a nitMir In Scnllant! and go there 
to shoot grouse you pay according 
to ths number of birds you ^ill 
be perxnitt^d to kill in the seasonp 
If the land ean stand it, you may 
be allowed 5,000. Or it may bio 
only 50fl. The gamekeepers know 
down to the bird just what can 
be done. You can ahoot your 
5,000 or your 500 in ten days or 
in ont day. as you lik&. But when 
you have #Tot your quota you are 
through. Not another bird are you 
alluw^ to kiLL 

But there is no id^a of preserv- 
ing anything hut the b^ic br^^d- 
irtK stock- They believe over there 
that game birds were meant for 
mMi. Whtm a shooting party kill^ 
1,000 or so they can't <fat them 
all^ of cofur^. So they send them 
to the markeE, at poultry pricesi 
In Scotliind alone: tizn million dol- 
larfl is paid to the Ear^dhoJdem 



Mr. Kfidpp beJievct t(uil the Koy to 



Wi! bive passed more game 
btwi than any other nnlion 



year for shootinj? privilege. 
Ifl addition to that mm. hmilcrs 
who gq 10 Scotland for grouse 
must spend ten t imes that amount 
there annualty. Think what 
such funds would nfean to our 
farmers. Some pt-opk have es- 
timated that it would produci^ 300 
million dollars a year in shoot- 
ing privileges i^lone. Personally*. 
I think a shooting industry can 
be built up totaling a h^lf biilian 
a year. 

So we organi^t^ tht^ Founda- 
tion, Here's a partial last of the 




Faster Travel - Over the 
West's Largest Bridge 

Caltforfiift*s historic old car ferrtes. Solans and 
CoDtm Costa, arc being retired. So ends one of Lhe 
rftscinaiinl ph^cs of western travel which surs'ived 
fpr half a ccoEury but hgi now become too dow. In 
their piflcc Rtsinds a monumentat exumpLe of ^ngU 
n^oriii^gnd construction pro^ress^ the new Sciiithern 
Pacific railroad bridge i^cro^s Suisun Bay. 

Forty-four million pounds of steel were required 
in the vast superstructure of this bridge. Erecting 
thi^ steet was a difficult task and several Tndustriat 
Brownhoist heavy-duty" erection cranes were used 
by the American Bridge Company On the work. The 
structure was completed tn reixird lime and ^ix weeki 
ahead of schedule. 

Gremfer speed at lower cost the need today and 
nowhere is this more essential than in the handling 
of materials. Thou!iands of owners will tell you that 
an fndus trial Brownhoist iDcomotive or cmwler crane 
is ihe best answer lo this challenge. You can deter* 
mine this for yourself by lei ling our representative 
■thow you some of these cranes at work. The time 
spent will be well repaid. 

Industrial BrownhoisI Corporjition, General Ofitces, Cleveland^ Ohio 

PLauii: firimahDtil iJjvjiiiHi, Ctt^f|ip#dp OIlliA; lAJtti-te'i-l^ OiitkiHia. Bi|r CllTT. M iiBliifiqij. 
lilTnii FcHLiHlnr Ot^kititB, ^tpi^, Ohio 

INDUSTRIAL BROWNHOIST 



N ATION^S BUSINESS foe FArumry, IPJl 

fMDdcfi: WillyLm Henry Bamum. 
Pmadi a Bartow. Ttmm H. 
OanniDc E Chapnuui, WiUioin E- 
Corey, Fmterick H. Ectar. Gomrorr 
0 MaiwL'll GirdfKT of Nofth Qitc4lim; 
Gilbert Gtmsmr^y, Jr^ J<jiui P. Grin". 
Dr. John A. Hartwdl, Richard F. Howf; 
John C Irluntin^on, R Jckhrmw 
Waj™ Johhsoq, Thomai W Lament. 

W. Ma:swell Jcrmriiah Mlllbai*. 
Edward S. MtJot?, Paul Moore. J, P. 
Morg^. Qgdm M. ftiiid. Charles 
Sabin, W. O. Sauftdteri. GcofBie Sbde. 
Jame^ A Stillman, TAyroa C Taylor. 
George Whitney. Senator Camertin 
Morrison. 

The list gnvws daily the gpod mm 
tprifads ammg the kem bu&in^ men 
and sportftmen. Many have py| S5Q.000 
each into the Fwndalkjn. That li«t ifi- 
cltidca the names, of Bonoe of the masi 
fiiccesBful ETUsiness men in tht UniiEi] 
Stales. Thej are n<>t in tlw Foundalion 
fnr nientim^tal imsmA They are in 
bcizsUie they See the eoonc?mlc value of 
ttu* plan. 

Recently GoverrKir Gardner of North 
CarDlina, of the rcninder^. called a 
conftrcnoe of game misers, spoTtsmcn, 
fant^ers, educators, an^ lejji^Jatoi^ to 
take steps to make hi^ state a model in 
iram^-hird laws and in research, educa- 
tion and ejcpeftment. The More Game 
Birds Association nf North Oimliiia 
was brought into ^istmce. 

Model farm and si^hool 

THE first act of the Aa^iation wiQ 
be lo 4'^ablt^h a modi:! brttidins farm. 
The tarm will act as a Laboratory for 
cla^s in breeding and raising now being 
set up at the State Agticyktiral College. 
A tegiilstiiT committrt" has been formed 
to Cfmiiider ^xi^ing g^mi:' l£iw$, snd draft 
a tm:!W bitl which will sypcrsede ail 
present laws in ccnfltcl. 

At that conference, which m% held 
in my home m MaclEay island, 1 
called attention to the lad that prob-^ 
ably not more than 100 men In the 
United States tod+iy are fully qualified 
to fsise game bird^. Great Britain has 
12,000 jjamekceper^. Ameriea. at the 
same ratio of popalaiiDn, shcsutd soon 
haw thri^ times tliat number, wludi, aE 
liliiiEe of a year or more, would 
mean a vast innniin! in wages for a vo- 
cation hitht;rto practicaUy unknown in 
thi^ countr>\ 

Don't lei the old Tarhed State get 
too far ahead of your?» lor they are 
out to mske that state the ^'ScintLam! of 
America/' And renwiriber ttiat propa^ 
Ration is the keynoie— propaption and 
not T^fictioft 



WArm wntima tit lnB^siftlu. BximHDiiT CatpaiAf lih^ ^Irvjr mmtivn SaltPit^t BmnmtU 
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Reading Pra^ucif 

Soibr Tubes Heavy Castitigi 



Couplingi 



Tubci- 
Cut Nflili 




READING 

j<rJ*iiC4 Bftri Ffl^faiii&fi Hs^t fewntf p S»Ni.^ac- 

iOft fiibll^tilEi ^ Ct^N^rtf fiH4t^^6 W^w^itf Pfpn 
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No OTHER PRODUCT WAS EVER 
PROVED By SUCH TERRIBLE TEST- 
ING BEFORE IT WAS MARKED SO 
you CAN BE SURE OF GETTING IT, . . 

jititf«p ancf fir^tfli<»i91 from rl»|»ilfr<f ar liym ^^^t ctre made 
passl&f« 6|| metal tesi^id i^r S3 yedi^ 

For 83 Y^^ri Reacfing h^s been assuring clean water^ un- 
dogged pipe li nes^ ^nd f rgedont from repai rs for many, many 
yearSi by making pip^ of genuine puddled wrought irdn» 
In modest home^ in mamton^ in factorte? and buildings, 
Urge and $mall^ on locomotives^ rdilroad cars and ships, 
lender water^ under ground, on the ^u^lace^ betweert waifs 
and floorsi this pipe has been given all tKe terrible tests of 
service in every conceivable way (or over Fourgenerations^ 
Only seven years ago^ every inch of Reading Genuine 
Puddled Wrought Iron Pipe was marlced with an inde- 
structible indented spiral so that you can be sure ol get- 
ting the pipe that has pa$$ed the test^ of time. 

It had to be ma oecause many people had become 
careless in usi ng the word ^^ir o^ /^ For many yea rs^^jron^' 
had populflfly meant puddled wrought iron as Reading 
made it then and still makes it, Quiclcly-rusttng materials 
were developed that look like "iron"^ and often are sold 
as an ^^iron^^ But^ oF cQursje^ they failed to give the sei- 
vice which only genuine p uddled wro iron gtves. 

That's wby^^ if yoy want pernidnencej freedorn from re- 
pairs, and unfiiling Flow of waier^ alr^ gas, oit or other 
liquids^ look for the honest spiral^ mark of the pipe that 
has been tested (or four generations. 

READING IRON COMPANY 

PIPE 

i»\tv Mwad\t\^ m0iii*t with ftH^r^S S-^jir 

. , i^Du'TI knom thwm faj if hi- Pndbiff«d winti 

U^h^m iUifi^/-ii,r 1^ ]f[iAULni, itii^ C'^Liril'iBi ^ifaw pM^ikfirrti .VdJiftn'f Bti»u\¥tM 





Far 

four 

ibiM iT\- 

pifmi IbJ- 
Vfprmj/lciflll 




The Map oF the Nation's Business 



By FRANK GREENE 




U of Jfttitlary^ 1 



THE year \u%k past wif a dismil onCi uking permineni 
wmk «mori5 the Least latiifActory periods in our busii^ 
neis historY- An upturn in the Bn^l days ol December 
lightened the gloom somewhat 



DECEMBER 1930 saw siilJ Iowi.t k^ris of stock prict-a 
I Rnd ol tummodities^ the flitt^nth co(nM.-cutive 
I monlhly di-dint in mmmodily-prict indtx num- 
' bt^rs, a very iaig^, perhaps a nxord, monthly total 
of liank sijsf»^iitiianf& and a r^rd month in bank- 
mg Jiabilitii^^. 

Tht^re wa^ a further shading off of induslriat opcrationSL 
with e^iremtly kiw fipires for iron, stetl and automobile 
productitin. Wholtj^k' m^i j^ibbinp, tradt show<,*d mort ih.i\n 
a siii^isonaJ iijss and kktul value cf rtiLatl tradt was down 
as compart^ witti the ytar btftirLv This latter slid wing. Ik>w- 
rvtr, was balanced by I he fad that lower jsricc-s or a shift in r 
of difmand from martt t^iptinsiv^t to cht^aper U^ve^ hiid reisulitd 
in ^ ht^H of Isr^fiT vcitume than a year agio in sorne^ if wjt 
arc-a*^. 

It may said that DciCt'mber was ^ miniature of the year 
itielf, with perhaps ihc exception that thti riose of the yew* 
as if to make partial amends, saw a sharp rally m securities, 
erains and a>tton!i and by this act afforded a fairly cheerful 
ending of a dis^ppointinf^ twt^lverrLontli. 

I t might b^^ w^tL to rmi\ that 1^(30 wai tht direct heir of 



Till- mmp oi 




Thv ni«p of 



White Drcrmbcr m felting otf En the vsU 
lie of retail trade* the volume eompired fav- 
ombly wilh that of a year aga in moAt qreai 
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It's YOUR Fire 
— wherever it is! 




FvumoM JhfiiiAiiJJ /niFMVJita 



TitE weiid screech- 
ing wAil of Q Eireji 
in ihemidclkorihe 
night! 

It rouses you, A 

window And you go back lo bed ^tiefied 
tliat it does not coacern you. 

But it WBS your fuc — youi^ and every 
other property owner'st. For this fire 
and every fire takes itKiney out of your 

Firi^ insiimnce 11 an apprec^abli^ item 
in the overhefld cost of pfop^rEy oirtmcr- 
s^hip. And ^^iiry ftre amtribmes iq ihe 
cmt of fire iiuurance^ 

Mutual fire iiisur^tice carDpiiiije& 



h TVPICAL CASE* Thiabuildbg lr IcicAtetJ in a 
middje^ ^ett^rn city. The owwrw bad puid rb 
Avm^ of SStiC.OO per year for (Ire in-iuniikctr 
jimiEiuma lor ikt ee ycilrm. 

A miEEiuil Arc insurnDce- company, ofK of Ebtf 
Fedcrutitiii group, requested lo rruLkca illF' 
VEy of the properti" and un eslimnle of ihff ^^lit 
tif pralecUon. 

Aa a ficsiull ihe building whs injured tn a ma^ 

owncTj, Tfao net ss-ving as compared 14 ihc' 
iunncr |?rtigrafti hat he^cn tl25.U0 per yiiar« 



pioneered pre* 
vuntion of fires 
— enlifiling the 
cooperation of 
policyholders — 
offer Lug cngt- 
neering and re- 

fteanch service — giving pnai^cal sug- 

As a result the loss mlio of mutual 
fire compMtejs has been consistently 
lower tiian that of other ty of fire in- 
^uranjce ci9irrierd~JLnil mitlioEisofdollani 
^nuftUy h^v^been B&vedand relumed 
to policyholders in cash dividends, 

Tlie fact thai all dividend savings? attt 
paid lo polieyholdcre in a mutual cor^ 





po rati on is one basic reason why the 
iire prevention effort of mutual compare 
riies baa been so efFeclive* 

A miitUtd fire company gives its poli- 
cy holder s» tJie opportunity to profit 
directly and mesftyrably by pruventioii 
of fire. 

There are 75 leading, legal retserve 
companies in the Federation of Mutual 
Fire [iiBurance CQmpaniea, The old est 
ecmpany hv@ been operaling for 17B 
years. Mflisy others gd back lu the be^giii^ 
ni ngs of the ?4ation. 

An interestingontJineof the workings 
of this form of bi^uranee that has saved 
mcmcy for ten gcncnitions of Americjin 
properly Owners, will be sent on re- 
cjue^t Addre^is: Federation of MuluaJ 
Fire IrLaurance Cunjpanie^^ IRO Pioith 
Mioliigun Avenue^ CliiEragii, Ttlinoii* 



MUTUAL FIRE INSURANCE 

An American Institution 



Nation-wide Representation and Service 

Whfn wrttit^ f4 f uu^TfOM <iv Blitiltujii. Ftu Ji^iinAHcv CaitF,hii]n i^frw nvfit^ iV«ii4rt«'jr B^nn^Mt 



a mimber of troublcf dp$eendini Iq it Irom 1329 hui ii dc- 
perjcrtced lilsd enough won ici giv'* it prrmancnt ranJc amofig 
the saiiifactory iKirtuds m Aijvt'nam trade and indm 
try llavinf Ihc ai:lu^l fmarkCial ^atm of ]92!r) ^lifuHy 
hflndlisJ by the Ntrw/ York baiiki^ and ihf Frtleral rrsrrvr 
tystetn ^nd havinis Ihe bu^mcss intm?tA o! the 

oounlry, at ihe^ call Pre^idL-nr Ikiovt^r. rallyini^ to the work 
of Ti!hjibiljtatLon arrd lepajr, the cmintry entered 1^30 with a 
iwd deal of confidenct!. 

Drpres&ion ivaii Wdrfcf wide 

GENERALLY' sptakins, the i^^Tnti nf the first Lhrpe mrniLh^ 
— oped^lly ihe partial ri-storatim of ^eoiiity valued- -sup- 
ported if it did mi juslify the confidenct Espressied at thff dUL- 
set. As tJ^e <inarter ^Avnz^ctd, howt'wr. it bKajm; evident 
that the troublt hnd bra underestimaied and that it iwas not 
tonfimd to this country. World comnKKlity pncci were hke- 
wise mvolvtrf, it appeaiied, and the ititu^tian was 
more serious than had been af»|irrciiitcd. 

After the middle of April, it bGcamc evident 
that I he country W3s In for a hard time. The 
drastic! declirvL^ in pric^ of all kinds in Khr sec- 
ond qiiarttf hkt 3 ttiftajn mLser for the 
drouth, which hEUvily reduced prodyctjofi oF 
animal -fetfding crops vthile not gttfatly injufing 
eere43kl crojw and fither staple. One of the inheri- 
tano^ fmnn itie year bc-fore bixame h law in 
June when the Tariff Act wa^ pa^d and ^igr>ed- 
The hair of the year saw the rallies in prices 
of at! kiod^ lorse in ^x^wer, and the usual fall buy- 
ing movement dici noi measure up to antitipa- 
tkmsi. Nnr did tlTurl* uf the Farm Board to 
maintain wheat and cotton j^rici-s prevent a 
steady decline in ihe twci staple cro]jf^. 

After Julyp Canadian wheat undersold the 
American produa and Russia appeared as a 
considi-rable exjxiri^r in September and Octoberr. 
The reduction of outlets for this cn^p and o( 
TOtton cut down export trade for the year to the 
limits of rfcght years ago. One old tradttion of 
the Stock market, that prices must break through 
panic low!s, found cfnnfirmation in June with the 
fall of railway stocks be tow November 1S29 aver- 
ages and with the recording: of new loi^^ le\'els of 
jndoitrials in October. 

The earlier dale of the rails breaking to below- 
panic low^ was partly attributable to the decline 
in industrial activities in the wcond quaner and 
partJy to the prospect of reduced; toan^ge laEer, 
due to tl^ drouth. 

The year completely mi^d the milli^jn-a- 
week carload ings of 1929 and preceding years, 
the reduced tonnage findinj; reflection in u reduc- 
tion of li3.5 per cent in carload inj;^, 15 per cent 
in grcK&s receipts and 31 [^er cent in net railway 
operating income. 

Due to the drouth, crops like aim and hay. 
most of which aie fed on the farms, fell of! while 
wheat, oats, bartey and rice, whieh must 
markets off the farm^. gained Other staples like 
poiatdet, tobacco and cotton, which mu%t 
similarly seek markets away from the farm^ 
showed sli^t change^. 

In other words the mid country fariTW had 
deficits in higher-priced feedtne crojji bat a sur- 
plus for sale of thing:! affected by low world 



price* Cereal yields decreasrd per oent in qUbintity frorn 
I92y but dropped 31 per Cent in value. The total value of 
all CTopii was 27 6 per crtit betfjw that for 11129 and the small 
t^t lifice 1921 

Wheat .^Id betow^corh 

ONE of the curious events of the year was the rise in pric« 
of corn abote wheal for a time. As feeding of wheat lo 
animals was stressed by prominctit ofTkials, however, the 
situation was reverwd and com, allhough a ihofi crop, lailed 
to meet iniicipation 0I com farmers who hoped to «ll that 
grain al a profsL 

Crops IS a whole were reckoned as brinnting about half the 
money they did in 1919. Some of the marked disparities in 
yields and vaiue!» were in cotton which, on a decrease of 3.S 
per cent m yield, fell 44 per cent in valuer tobacco, which 
lost less tlian one per cent m yield btit 23 cent in value; 



Business Indicators 



LaUu M&nth of t^J-O mud thf Samr MoniSi of mnd 
Compvmd thf Sainv MantH of 1^27 



Ft oJiir fioM tfiiJ Miti C^MimPriout 
Fiit U*jn 

I i |iKT — Mm* i V ^ t 
/.iMni — I'niniify 
LlilfUl — liKttpipiknmi^ 

S%t*ftrifjL( Rn»«rsf)\ 

kiiljfeer TiT** 
L'fHicTit — Piiril^Liid 

CVmirAfiii ArtafiieiS — ^44 Siale* — -fH^iure Ftct 

V!ictQTj 1imri^)'ipi#nt iV. .Sj F R U 
Faciof) Tai Riail a' *S >— F. U Ur 

t^TAy*!* 0|irraliiif2: fic^rnuci 
Xtl 0|vr;Ln>i| hi4^iivc 

Oanis Dtljit*— \"ew York Citf 

IL II ii3iit F-j LIu tt?^ — S u i|i1jr r 
ItqhiliEl^i I'^iluir'i — LiiibLliEi4^ 
I Jr|Mf^l3]f}H Sl"te S-lSp- 1" R. (i 

I'nc rtnd "J m i rm Sii-ir Salr-f — 4 CEuiillft 
\|jt3 Oriicr lliHJ.<£ 1^4 Ic — I tliili*»l» 

lill[Hin^ 

Stuck rnte»— U> ETnlnrtnnla 
V^alur (if BoiuiNi Sutil 

K^ift iri*f|ji>rafr ("pifJiuS l**iM5^— tl'*iiip-hj^ 

V.^. ^nr^uu uf l-al«f f>tAtiptk* 

Kii*heL * 

Pitri-ltAianf tVM^f ut llw Krt4il l>4jy;hr 



DcCeitLbet* 
[>K«nilwr* 

Decei»lj*r 
llettiriUcf 

N'ovrcnliTf 
DrcmilKt* 

LfrL'rri]bfr 
Xnkwlifr 

l^rrikUtF 
ripi'cHil^tr 

yovfnil«r 
llec*iiiht#T 
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announces a complete line of 

NEW CASH MACHINES 



A dUtinct advancCp applying new features and new principles to the 
registering and safeguarding of cash . . . Absolute protection to« 
gether with greater apeed and ease of operation . . . Made in a variety 
of styles and colors to meet the requirements of different types of 
buainesa . . * Exceptionally low prices for all models . . . Concerns 
oper^tin]^ or controlling a group of outlets can effect substantia] 
savings by standardizing cin these neWp sturdy i smart-appearing 
ca^h rnachines built and backed by Burroughs , . , Write for de- 
script ions, prices and terms; or call the local Burroug-hs office. 
Burroughs Adding Machine Company, 6222 Second Blvd., Detroit 



[MPQRTANT ADV ant aces — Every ule- peinttd ind rH-or^cd . , . Indeed 'in t^uJi uf^ei qwukt'^i or mijn.gEr'i c4>#itf^T 
. . . Ijjtali quMttJtiti^ jii ^dl tmouji^li h . ^ i€pu^Le IfiuJi df inddvoJlr iftki . , . detail t4P4 - , » ^fi^rted kttntiAci- 

keyi WW* euy kty depramam . . . Ii^nd €tF dcEtriE ir.EcLcb , . . inguffci pdniinon (X-unter ipacc . . . wfdr nnge of C^on^ 

M^ktit pkmlii§ jfomr kf*t IIl-^h^liqh i> a^fe $iii?ttJr m^ttfUm Ar'i^fipp'j ^Mjinw 





Mr jhrai whr^ mtntk ittm 4irfmt 



NATION'S BUSINESS fur February, mi 



potatoes, which piined less ihm one per 
ami id yii-ld but loisl 30 per miE in 
vaJue; whtat, which gain^ five per ccm 
in y itid but \ml 38 ptf cent in vaJuc, 
and dom. which lo&t 20 per cent in yield 
and 32 per ci?nl jn value, [n addiLJim, 
both colton and whi^aL suffEred findm tht' 
pmurc of rm>rd visiblfr supplies 
throuj^ mijst of the y^t. 

After 13 monEjis of fi^d^ dcctineg in 
prices of commodities^ that situation 
holds public attenrign. Br^d:i^trHi's 
Price Index as of January 1, 1931 
showed a decrease from Docemhef 
1930 of 3.3 per cent, a drop from Janu- 
ary I, 1930 of IS per cent from tht^ 
high point of 1^^29 (on Mnrch 1) nf 2S 
per cent, The dedine {rotn the peak 
point of February 1^ 1920« nearly ten 
yean ^gp, was more than 54 per cent, 
whereas the rise ttom August 1, 1B14 
wa? nlfie per cent. The January* 1931 
Index was, in fact, the lowest lincf 
January I. 1915, 

Except for stale and munacipa] bondfi, 
which were actively sold ta provide work 
un ro^ds and cither improvements and 
which snid four per cent in cxci^ at 
1929, mo^t financial measures of miove- 
miTil decEimti in 1930. On the New 
York Stock Exchange stock ^ales lei I 



off 38 per cmt and borvd sales eii^t per 
cent. New corporate issiio also fell 28 
per cent, bank cli^rinR^ 24 per cent a^nd 
bank debits 28 per cent Exports of 
merchMidise fdl 25.B perr ctni and tm^ 
ports 30 2 per Cent, 

Fire lo^s^m were tra per oenl lar|er, 
failure 213 per cent heavier and Lbbili- 
ties wt^rc over dwble those of IS*29. 
Beth failures and liabilities brukc all 
records, itaainly beciiuBe bank aispen- 
sions numbered about I^2^W, with liabili- 
ties of perhops G750.O00.aO0. These 
bsmlt suspensions represented five per 
ctnt of the total of 2Aj2tJB busi™^ fail 
ures and the hank liabilities 50 per cent 
of all bu&int^ liabilitii^ 

Failures ar« l.t per cwt 

THIS total of failure con^ilutfd 1.1 
per cent of all Ihe credit objects in tHui- 
n(^?i in thj& past year as again-st S9 hun- 
dredths of one per cent jn 1929. 1.08 
per cent in 1922: 1.07 per cent in 1907. 
1 40 per ctiot in 1896 and 1.46 per cent 
in 1893. 

Additional proof of 1930 being a year 
of ^rain, variously applied, and of 
embarrassment of uLherwist^lvcnt con- 
cenni, h h^d in the fsict that the piopcjr- 



tiofit wieti to liabiliUes 66.5 per 
CEtU ]» 1930 mg^bM Bk9 per ££nt 
in 19». S4.3 per cent In 1920 and TO 
ix^ cent in 1907, 

Value of bijjldtnp for which pennltl 
were granted dectnased 44 per cent, 
automobile pfcxf action decrcaied 39 per 
cent, copper and zinc thipmenti fell 28 
per tsent, lire prodtiction ^nd tnsjot -steel 
output 27 per cent, ps^E-iron productjoti 
24.6 per cent, lake frriftbt traflk 21^ 
per cent, rubber consumption 20 per 
cent, coke prudiirtion 18 per cfflt. newiH^ 
print productkm 16,9 per cent, bftumin- 
oiijs Doal mit^njl 13 7 i^r cent^ crude 
jjctrojeum production 10.4 per cent and 
anthracite coa! produclion four per cent. 

Other industrial records stvowed wool 
consumption off 27 per cent, cotton em- 
sLimptJon 24.5 per cent, cotton^krth 
production 21.3 per cent, thoc prqduc- 
ikTTi 14 per c^nt, confectionery sales 11 
per cent, csftar production ten pti cesit 
and siik consumption 8 4 per cent, 

Ctrncnt prxxluction fell only four pet 
cent— road work w:^ active— while 
cigarette production was a fifth of one 
per cent above 1929. 

Earnings of public utiliti^ incrca^ 
in gum by 3.4 per cent and m net by 
2.5 per cent 



Amateurs in the Stock Market 



/SHORT while ^fio a friend of 
i mine wro^e a book in 
L which he tried to e^i^plain, 
p^sycholoj^ically, why wm 
* win or lostr in the slock 
market. Since then he has been be^eged 
with questions of alt kinds. 

By far the most frequent question 
It from men and "women— specially 
wonuffl— who wi^ to know the detaite 
of how to take their smalt capital usu- 
^ly about $500, and have it gave them 
m manual lining. 

Contetit with smalJ profits 

ALL of these enquirint^ readers would 
be OOfitcnt to make on]y $40 or $30 a 
wedc pul of it by taking quick profits on 
littk^ imcrmcdiate market mo\'es in 
stock prices. 

The locking thing ab^MJl the*^ in- 
quirje& m the widespread, mivt bdkf 
that tight or ten per ctfnt a wtifk in the 
market, with €ma]l capital and tio spt*- 
cial training or experience, should be 



fairty eai!j>\ No wonder 97 out of every 
lOO losel 

So many stories have been current 
during the i^ast yeiir abcjat ptsople who 
hav^^ lost life-kmK savings and inheri- 
tances Ehat [ am ocunlng to accept the 
sugge^tioOp firiit offered, j belie\^, by 
Bemiird Shiiw, for a rr^eraal <if the 
whole metliod cif charginfi^ interest im 
money. 

Not lon^ afo, a charming woman 
came to m^e and $a.id she had sonu^ 
money to invest and isht willed 1 would 
take SI 0.000 from her and use it to play 
I he stock markd. Her sugge$tian was 
that I pay her four pt'r ctmi for the use 
of her montY artd we would divide the 
profits. 

^ But/' 1 asked her. ' whiit about 
lofisei? Suppo^ 1 lose?" 

^■Oh. ■ she s4id, "all 1 want is my 
original capital and ft^r per cent. If 
you don't make anything, [ can'^ hold 
that against yau" 

' No." 1 told her, "S don't like the 
plan at all. If I lak^ money from yoti 



and guarantre to pay it back to you in 
p year, ycnj will have to do something 
for mf. You will hav^ to pay me at least 
six per cent interesL" 

"Why," she e;Ei?ped, *'ym surely 
wouldn't ejtpect nvG to pay inteteat on 
my own mone>^. Plenty of people would 
gladly pay mt- intere^ for its u^e." 

"Welt." [ asked her, "how much in- 
ttrest did they pay you last year?" 

When interest jj tiegacive 

"LAST year, of coum;. was different^" 
&he replied. "I had my money in a 
broker's hands and h%t about S&.QOO," 

"Then, " I pursued, "wouldn't it havir 
been better fi^r y^iu to ha\'e |)aid some- 
body sis per cent for keeping your 
money for you— just as you pay people 
who store your furs?" 

A vtx^l nufTitKir of people, especially 
widows with legacies, could well afford 
to pay six per cent interest, juit to make 
sure that their forlurie wouldn^t shrink 
more than that in a year. F. C. 



The American Chicle Company knows 

it can rely on these time-tested wrapping machines 




The inxiclti nr wtiipi encfi 
stitk nf gum in (dH, and 
band J i[;ihcD cuunl^ pff 
five sitcks And bmd^ 
tiieai^eiiia.kmg the Famil- 
tof Sjf ]MickBigi?4 Qd ly oner 
optgtator h needed for 



The Atneriean Chicle Company, like other pioneers in 
the package goods (ie[d, has used our machiaes since the 
very inception of machine- wrapping. As cheir production 
hm speeded up and other wrapping prohlems developed* 
out equipment has kept pace with their requiremencs- 

Facttiry supcrinl€^lden^s say that Package Machinery 
Company rnadiuies are remark ahle for their depend a biliEy* 
long life, economy of time and material . , . and the way 
in which they are designed to fill exactly the individaai needs 
of ihe manufacturer. 

Are you trying to secure faster production . . . lowi^r costs 
. . . better w flipping niethods? Conduit us — solving probtems 
buiit our business^ 

PACKAGE MACHINERY COMPANY 
Springfield, Massadiusetts 

LLmtlan: BakiiC t^e^lditiS, Lid. 



98% 

9S% of the concerns in the 
chewing gum hu5ine§i£ use 
otxr wrapping madiinra. 



PACKAGE MACHINERY COMPANY 

Over 150 Million Packages per day are wrapped on our Mdctirnes 



l¥htn wriHts/ f* PaitKiAew Magitikvit CoHTAiir ftrsfr wirpa^wTi A^d^iimV pMiimtM 





Business NEEDS 
Modern Accounfancy 

To estimate correctly where it stands today- to 
vision clearly the demands of tomorrow^ and pre- 
pare for them— Business needs /roiv, more than 
ever, definite and dependable Facts and Figures, 
On them. Management will determine its best 
and most economical use of working capital, will 
place responsibility for production andsale^ Costs 
and inventories! £w*d prevent wastes. 

The tools of Modern Accountancy arc definite of 
purpose, sharp and ^ure. Its Budget alone gives 
management a plan for economic and orderly 
readjustment — a guard against harmful sacrifice* 
The Budget TOmpels ssnCi constructive action, 
eliminates fear^ and generates through all de- 
partments a conviction of Reason and Right, 

Not big business alone, but any business ^ all 
business, NEEDS Modem Accountancy. Its 
adaptability to every situation and its creative 
dependability at all times make it an economical 
necessity in the service of Better Business. 

ERNST & ERNST 

ACCOUNTANTS AMD AUDI TORS 
SYSTEM Se»WiCi 
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GROWTH 

capital t nveitm^nt oi t he Prov inccitf QiJ^bf C 
hai ercpwn frum S327XH30hOOO In 3 910 to 

^Induiiry'i New Mifiiel." 



The ifiawliiig^iii Water & Power dtmpaiir 




The Heritage of 
the MacKme 

^C^niinufd jf&m pagf 50) 
diincry and the iti^miricance of the 
iKJcial, political ntid rcnncimk fmtJO re* 
lewd by the madiinr. 

This, too, h an Bst^mhhinK thi^mc In 
a it may br laid thnx it hat taktn 
the Itkduitria] Rin'olutioq ISO y^ara (p 
cower !he earth. In fact, il i* ojvly now 
pemtraiing cvTtain distant tmmrks, 
tiut the form fornkTly fc-il in Great 
Bf itatti and Amprica are now being tr- 
leased among the drnse pnpulationi of 
India and China, and the cojisequeocn 
in^viipbty are more or less ^Irnitai, Asia 
has ab^irbed niofe than cme billion dol- 
lars' wanh of industrial machtnfry siira 
the Armistice U it liurprisjnj? that the 
old civih sat inns there ierl thtf impact 
and that Gandhi thrqugh Swaraj seefei 
to qp^xh^ machirte made lesdiljea? Yet, 
Hbs C^ndhi the BtrertEth to ojipij^jc the 
machine with its ttitiltiplitfrs of 4S,000 
or IS.000, or what im, aj%d if be realised 
all Ihii^, wcHjld he. in fact, TC^sliy tare ta 
do ao? 

To what extent arc the tecenl trcnjbk^ 
in tho^ count ri^ an e]i!prtssion of the 
stresses set up in thrw ancient cuhuTe^ 
through cont]ict "n-ith the Oceideiit^l 
world— nvxiet 1930? And. yst, how can 
thry escape with iht^ su-am-ship moving 
ever more frequL-ntly and tnore rapidl>\ 
the airplane, thedirii^ihle, the r^tdio, and, 
most of all, ediicatinn^ 

The machine in Latin Ainerku 

SIMILARLY, l^tin America ha^ »b- 
i^rbi'd moie than 730 mitlion dollari* 
worth pf industrial niachiTWty sincn; 
191 R with differenE and yet perhaps 
liimilar mn^uence^. As always, the 
machine rai^ the litandard of living- 
Hsvma Ifss dense fM-jpuiatif^n^ -ind the 
European type of culture, Lntm Amer^ 
ica will find itself Me to accommodate 
Itself to the machine with greater Teadi^ 
Tiess. Perhaps in its permanent form the 
Nw York Museum of Sciimce and In- 
duitry will find a way to press isnd in 
terprel alt thi«i- 

The lernparary exhibit ^med io 
have nothing to repn^nt the supr in- 
duary— one of the wi>rtd's oldest in- 
dustrirs. already traced back to th< fifth 
raltury B, C The Departm*;fat oi Latwar 
reports that the man houre that could 
rdine 100 tons of suRar in 1914 cimld. 
by 1927. refine 133 Km% Of course, there 
li a differefKre between ejctractinfi arnd 
rdmiiiK- but compare a mcxJem central 
with the Filipino prqoe5iSu What i& the 



gave II s 



N this business . there arc not so many old companies. But 
those who have come safely through the years have learned 
many a valuable lesson to increase their pennant nt stability. 

The Agricultural has been in business for 78 years. It has 
carried on through war and peace, panic and prosperity. 
It h^ learned to read the times and prepare for emergency. 

For example^ in addition to normal reserves required of all 
insurance companies^ the Agricultural has buik up and main- 
tains further voluntary reserves. This ejctra precaution is an 
unusual feature chat means stronger financial protection for all 
policy holders. 

Unseasoned companies have not es^perienccd the need for 
such a reserve; nor have new complies had time to build 
one. Many companies operate under methods which do not 
supply the means for such a fund* 

Experience is a great teacher; depression a great tester. 

Experience and constant preparedness are elements in the 
recognized strengdi of the Agricultural. 

Our current financial statement shows rhis strength and 
stability- Will you examine a copy? The facts arc convincing. 




THKSfi AGHICULTURAL POLICiES ABE AVAlLAfl!_E TO ALL PUH CHASERS 



H'i^^JI frW7't\\lf} t€ Al^HCriTDTlAL ]ShVlHAmvA rim^PASl- ff-'lUH mv}\tn-fr X\ltiai\'w BuJW^M 



THE DOORWAY OF AMfRICA'S ritllGHT f LEVATOR TRAFFIC 





PEELLE 

FftEIGH! ElCVAlOfi 

DOORS 



wheels . . . iy^^I of trfiffic . . , tr\m%- 
ment, Wht^ft of Ipiduiiry frAVAru 4h# 
cdntintn^, Dtherl ths r0ut4 confined vvlth- 
in ^he w^lls cf incfuifrfa] planft. Th» whwli 
of inferfor +Taffic muri tr^v^l vertically 4i 
w«!l di hornontially ... up and down d 
ihdffwdy « well 41 e<:rots d floor* A+ -thli 
crucial craii-rofld . . . the poinf o>f en- 
trance and eictt between the fleor end 
elevator cer « » « Pet He Doof^t inele pot- 
itble their iwiff chenqe to verffcal prog- 
reft. They act both at e ifnooth bridge 
and fire reierding wall. Molcrited . . « 
they open end doie e* #ie touch of e 
button. A cetelog will be gladly lent 
upan reqgeft, or coniulf eur engineers 

THE PEEtLE COyPAttV. BR^OKlVIr NtW VONK 
iJiIpi. In CiM*A: Tnrnnlt ind HifiiltDn Anhuli 



UNITED FOUNDERS 
CORPORATION 



A hnhling comimny which rfttttmh 
AmvHcu R F w mlers Corpora tiun 
and has extensive investmenis 
m puhlic uiUky and other fieUh, 



mulUplkr? ii Roes in emintlesa in 
diisfrtcs vtim impTovein^t& are being 
rM.ii:> dolly. 

Mone paitttp have bten grintrt in 
tht ta«t ten yieam than in the otk hun- 
dred yem ftam Fr^idcnt Washifii- 
tDti'e inaugumticifi in tjJitil Pr» 
ident Harri^n'i inaug^iuration m ISW'* 

often unkncrwn to the out»de wiirid— 
th& busir»i of m indivEduai cnttipriie. 
Wc hear daily of cam where thK that» 
or the dthw orpci^tian has been im- 
proved, cnsita reduci?d, and probably take 
It all as a maltLf df cntirst. But the in- 
tci^ration nl the ccmft^qcnctfs teprp&etitfi 
a complete change in the lives of all and 
tht relefiie of forces that ehongt our 
livini and thinking. 

Some wriUra have tried to expresi 
one pha^ of this ^reat theme- by siiitLr^ 
that the machinery employed in cfur 
countj;r pre^getit k etfuivulent to three 
billion slaves — 30 tl^vcs prr cftpHa. 
Scffne ttffjteJs arriA-^ at this by multi- 
plying the hon^pDwer empldyed hf 
eight; the brute force equivalent of a 
man — a shuckingly absurd understates 
ment! For example, in the case of out 
spinning wheel, it takes about 15 hofK- 
l>ower to drive the sfiindlefe supervised 
by one sirU or, mmlliplyinfi by eipjht. 
120 meehani^l slaves. But v^hat of the 
remainder of these 4S,0£S0 Ceilonjal 
dames? MciGhiner>^ in industry repre- 
refits far more than mere power. The 
designers have transferred %q thia dull 
nijetal some of their own inteUigencc 
and skill In fart, machine pToductkm 
is frequently far superior in quality tci 
anything that can bo done by hand. 

How dhalt this be reckotied? 

OR, again, it requires mtich less than 
one horsepower to flash a tele^rain frqm 
coaitt t(j c«>asL, What i^ the Mave equiva- 
lent of such speed? The aljivc equivalent 
of a Mallctt loconwtivc, an airplane, 
the subway! 

The Museum also tried to present the 
maehiiie ttxJ, that unique lip^ixi]] of ma- 
chmt^ used in making other machines 
and in reproducing themselves, "Th^ 
ma^er tools of indu&try/' The steam 
engine, the mgdern spindle, the ^ulomo' 
bile, thi^ airplane, all of these and thou* 
^nds of other things had to wait until 
equipment was available to make po^i- 
hie the accurate wd repetitive pruee^sei 
needed m their pruduetion. ilow can the 
Museum t^ortray the significance of 
nrnm pnxluction? 

Out in Milwaukee h a factory d*s 
ftignnl to munufaeture automobile 
cha$&ii fraiwi untouched by human 
hands." TW* ideal wa$ not quite 





In the Biggest City in the Country 

INTERNATIONALS 

are Doing the Biggesf Kind of Jobs 




I 



CjQtbC*. N#w York feftBwi IhQi l-h*IH trgeki 
ere built righr . . , hfk)! kftiel rli«v«fFY» Hght, 
Ql hpi^Q gl'ihi^r (pro^juitli i^f Fite H-qrvEifer 

C^mpAnj^ iat d full A«iD hundred -^^^fi- 
Am^tkv 41 4 wIiqIe frhdarut New YaFk'i 
i^DDd jud^fncfirrliar i-n Pen year ilnrerrkfil^anal 
Tnjck preductian hai grown leMcn rimei di 
ftifl Q> Iho' fotsl Irutk produ^lJan nf ihv 
(nduiitry^ M#w Y«]rh has Lrt^q-rneillDniali af 

vork 4i"ts*«^ jubw^ijrT, bmldii^^ bNtigp*, 
f)ightin§ Hi'e^^ wfrll at itrtlnq ^v^ry cqii^ 
?«i¥abLf lype al bui^peia «ni|Hprii«. New 
York chiWHH InlernaEkinali I Y-^ur eyai eofi 
Qlva fOu fiidLcaliOfi of khat prcfflranco 
flverywii«r«] r«gjilrark)fi Agyte-L gl¥« you 
prooF^j a tc:ir on Yo^r own L^b- rev^l 
Iht re-CiEOn I * 

(NltlNAli^NAL HAfeVESTEl Cdirt^Aril 




difmnd In InlK-rw-anb! TruEti Knppuri b-ihi iKHnLdllaruli 
*i lifr-ilMi HiM> Ti,m >-■ Ihci bHi>piH 



INTERNATIONAL TRACKS 

Spend find HdBvv^II<i;rty Modeb— sold a^d lervUed bv l'^^ Campony-owned brimcli^ 



JI'Tir^i ]i'nl?/!ir III I HTiriw rtTTCia Ap. Jl^yviinu C'riMi'vr.«v jpi'riTr.- irarirMivri ^'iit\,\i\'? f^irF.nrr^ 
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NAtf bN»S BlJSTI^ESS for Fc^or^, 1911 
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Who said it wouldn't 
"WORK"? 

It is a rnatrcr of record that less t han thirty years 
a^o mosc of the eJecmcaJ devices that make life 
so much more pleasant todav existed only in men's 
dreams — ideas ihai wiseacres said would never 
*\vork/ ' In that dawn of the deccric a^c many a 
world-hoon might have died in ihe bud, or Ian- 
j^uishcd for years, had not one electrical manufac- 
tory had the pre- vision to throw open its Jabora- 
lOTLcs ro the "visiooaries-*' To Robbing & M vers 
at Springfield there came a long procession of 
ideaed men — and what tremendous ideas they 
h^dJ Many great induscries of incernationai im- 
portance today are the fruits of those ideas. And 
millions of homes, ofhccSp stores and faccoricsare 
now enjoying the labor-saving, time-saving, serv- 
ices of these "wild-idea " invcnrions which were 
first made to ' * work' ' — commcr£^aiIy — with R & ^t 
power units. Which may explain why you so t>fTcn 
Itcar the advice. *'If your problem is electrical, 
take it to Robbins Sc Myers. " 

artfjfry^rffmf tit Rpiimi iT Mytrx. Wt ^Jfrr fsu 
fhff^itiiitti ff/ rmptfutji maJtrn f/^tit4MnJ r/ri 

Uobbins & Mucrs.! 
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fAKS* MOTORS. HANll A^n ELELTBIC HOISTS A N tl CRANES 



r(!fldi#dt but 2)00 mjm utiinK one 9( th« 
largest nwhin^ evtt buili can produec 
10.000 Iranrn dafcly. By conimst. in 
Eur{^ ifi another plant whjere SOtJ tuch 
in the dias^ia fnnmt dcpartmetit produce 
35 frames diiily. 

In Eumpe "rnechanisijed cnal fnm- 
ing" refers to those imcanct^ whert the 
coal h cut by nnadiine. Such practlc«ii 
are old with ijgi, <^ in Ihi* cixinlry thxa 
iarrw phf^ie reftrs to thfflw cases whert 
\hc coal ii kj^pd uttdcTRirdund by i 
tnachine. Probably in Agia the phrase 
would appiy to mints wht.^felhe prcidiicl 
fs no Icmgjtt carried by men, 

WiEh u% mech^^nicfll laiding undicr- 
grmind started in 1918 192S, $qinr 
2:l.SS&.000 ton* of coal were so loaded, 
by 1929 Ihi* had incieasrf in 37.862,* 
fJOO lorn. Aston sshinK pro|tre^. Whqt 
?ask 15 more undt^imblc dtft-p undirr^ 
ffTouml, Hinounded by gloom and slop- 
ping with wMneas or itiflt?d by dusln 
fihovtlinft blackru^s into darknei&s? Thh 
is the job machinery mrw hh% from the 
backs of tDitinf^ humnniEy. We now have 
coal mined an ma^^ j>Toduction lirae^, 
unltjuclitd by huffian hand'^ Tlius 
HwdaTds imr^mvt. Behind its grime 
and grca^ and clariKor. the machine it 
the in&trpnm^ni of ntjr ^'fnancipialion. 

Thcsse good oJd days 

; ALL th^nse who sigh for Xhn goad did 
I days r^m^rnber that a century^ ago o^r 
[ fathers worked from dEiyliji;ht to dark 
. and had little lar it— poor food, scant 
clothing, iPiithrT bft^eches. crude shoe^ 
Utile cmtofi. irtdiffcrtnt heat and trans^ 
partaLion. littk imitation, and virtually 
no surgjiery or dentistry. 

There are thow who claim that the 
machine has destroyf^d our idralism and 
made of lis worshippers at the shrine of 
materialism- a debatabSe point, for, on 
the other side, are thf>s-^ who contend 
that in fMcnt decades we have learned 
to Me more clearly, to think mare ac- 
curately, and to feci3|cnizt the falsity of 
sorne of the conct^ts of earlier year*. 
Al50 there are thr^ who claim to de- 
spise our cultuie which ^ true, has beeo 
besmirched by the grea&e of this triie- 
chanical cult, 

t^t such remember that the machine 
neither makeii nor destioys culture. 
That dqiends m the taste of the indi- 
vidual himself, but iht machine at kast 
provitfes humanity with ihe leisure that 
tan be dew^ted la cultural development 
if desired. Oh? for the Homer who will 
fmc day sing us thr Iliad of the m#i- 
chine, who will mc day make ckar to 
us thi^ pvnt epicT Perhaps ihh New 
Vf>rk Mii^m of Scienct and Indui^ry 
i will do 



If You Only Knew... 

what I know about records- 



yours wouM male a profit too/^^ 



hstm records f Either from peraofisl esptriencs or 
from ■SEudy, I adn fatniliir with the record problems of 
almoi^E every depjrcruent in iin avefige business orgimi- 
zatioii. And 1 say to you ih^c whether you arT& Sales 
Manager or Credit Mitn. Purchjising Agecit or Accoud- 
tanta Stock -keeper or Frc^duccLon Managrr , , .yt^u car; 

''The unswer for each ctnd evtr\' one of you is simply 
fhis . . . insralJ Acme Vi&ibic Records rLe[ me explain . . . 

**I came CO my pneienE posicitm last Jun^. At that 
tiine the old-fas hione J, hiJe-and-go-seek f^orJs w^r^ 
m u^. It look 1 department of tweiity girh to hiinJie 
the workj and at that the work was not \v^ll doae- 

*'Now we have Acme, S^v^n girb do the work. And 
the work dooe efficiently and prprititbly. Vm r&- 
sponstbk for thac. Yes, lieerally. Tqi I not only causpd 
Acme Visible Records to he ln£t;i]Icd--I actually did 
ih^ i[isL fifing. Supervised ii^ ihat h. It's really ^-^ery 
simple to pui Acme to work. Wich tht aid of the Acme 
Maji, any capable girl can make tht^in^ralJacioo in your 
business. You won't have to bother wirh it ;it alh 

"And whai it will do for you! It will speed thmgs up 
as ihey've never been sped before. Give you j/.vfaciB in 
cht time it lopk you iq ger one fonnerly- And enable 
you lo 1^10 those six facts more effecii^^Jy - . . hecausi^ 
Acme forces vital information ro jniir auenilnn at 
exaCLJy che iime your jictentsoii is needed. The iignaJ^ 
do chAt. 

"Yes^ mdcEd, If your r^ords urcn't earning money 
for you , * , if they arcn'r showing a profic , , - my 
advice is, maJ^rfji^i ihm u tflt Aim *"' 



* * * The girl 1^ right. Send f^ir our b^ok "Duiines* 
Sii^^& and Con[ributiag Factoni" and Iram h^w righc 
&he is. It will rell spicifically whjtE Acme VUible^ 
Records can do in your deparcmcnr. And of con Tie, a 
tjik wiih ftji Acme Man will (bow ynu srill more. 
The coupon will bring book, Acme Man, or borh, with 
no obllgsttion whaEevcc^ Mail it fraw. 



Acme Visible 



A cm* h iif wrWi hr^ftt ftti'tuiivr mffttu/acti^m'*/ xmifti^ ffHT^Hn^t 




ACME CAltD SYSTEM CDMPAS^Y 
□ WscJmuc qbEi^AEiaa, wnd ymr book "Buitneti 

fimia^^ ■■■ 

Cjy - ■■ - 




Records 
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11 *'Iiicri:asing Your SaJcs ' i 
1 tliroughtheuseof A,W. A, 
1 Merchandise Warehouses 
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3,000 ^ 
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for this Book 









Qet Yours Free! 

WRITTEN fiiv manufacfufers 
and \ p pe rs gen e ral 1 y, th h 
booklet wiJl be of great interest 
to your sales manager and to ail 
of your executivtiS whcj have a 
hand in your Jtrm's disrribution 
policies* 

Ic describes how the straecgic 
placemeat of spot stocks tn A. 
W. A. warehoused hM enabled 
hundreds of nianufficturerstocut 
their distrJbittron costs . . . secure 
more and better jobbers and deal* 
ers . . . save freight and the expeii* 
Sive operation of branch houses 
« . * increase sales and net profit. 

It surest* how you may apply 
tfiis proved disirihucion method 

yi^idr ou tf bmhitss . . , cfiables 
you to request a marketing sur- 
vey which will show you just 
what A, W, A. warehouses cati 
do [O make your bujiin^^s more 
profitable. 

A.W. A, Warehouses are lo- 
cated in iJjy cities of the United 
Statics, Canada, Cuba ^nd Hawaii, 
They furftish all necessary facil- 
ities and services required for 
the spot-stock diStributioti of 
raw materials, munu factured 
articles and service parts of 
every kind» 

Smd tmlay fit 9ur frr^ Imttkhf. 
M^rtifdiMi/ke Dii'iVi^jVk Amtrkan 

AiiftmS'Frankim BUg- . Chicago J/L 



AMERICAN 
WAREHOUSEMEN S 
ASSOCIATION 



H>'h#H> tmHtiitit ^UAt¥ M^tiiHi XoHtm't Prirfivii 



On the Business Bookshelf 



^^^riE cotlon-le3[IiIe industry h^g 
I bten ailing %inct 1923, lemm 
I from Professor Murehisofi'B book. 
' 'Kinj? CoKUm h Sick."^ The in 
J du!;try is comixiHed fif many siTkal) 
ofseracivt^s, Thsk producE b mostly wJd 
^ifi pricf. The name of ihe maker h iin- 
kmwn to the final c^msurn^r, 

pTofe^yr MurchisiiTn beli<?ves the 
remedy hci In a "radical Feorpinization 
of the mdus-try into verEical, inti^grated 
combifial.iora. In other words., cadi unit 
of the induitr^> instead of bcinK an en- 
terprise with jiiit ofie function, musC be 
an enlcrpf ise which brinp togethtr all 
the ptocesseft - spjnninff, weavinffn con- 
verting and selling— untkr a single uni- 
fied control. ■■ 

Th& ^cparatioti of the various steps an 
the fubrit^tion of cotton textiles, he con- 
tinues, has imde Just that jmny points 
at which speed at iim or mislBke? may 
enter the product. There ^ould be co- 
nrdinaikm initcad of conHs^:!. 

Ptofc33or MurchisDO itatei th^ii this 
eortaQlidatioci is now going on, but that 
it is prcxoeding %law!y a^nd not in the 
most logiesl mMina'. 



THE majority of Americana knwcv that 
the United Slates ia iin^ognizi^ at the 
rtdmt nation of all history, that it is 
maktng rapid stridei in wt-afth and pros- 
l?critv. But the basic causes oi Ameri- 
can proper ity and pittgttm mi the 
telaticm of the g^-neral msnomic statu i 
to the well-being of the masa^ ol popu- 
tacion are but vaguely hno?!^. 

Mr- Durnnd ha* written an eitcetlent 
book on his ^iUbjfct/ syslematicaUy 
Treating income and standards of bving, 
rajnoraic pf tigress and popglation, nat- 
uraJ resources, monufacturers, tt^inipoT- 
tat ion, conimunitaUon and trade. 



A BRIEF filo^ry of terms ^nd wc^ds 
in linanpc< has bi™ rnibli^ed "The 
[nvratot^' (ihiaaary." Tlie definilians, 
thtjii^h terse. wilL we btdicve, be sufli 
cii^nt fi>r the ordinary investctr. Sorne 
phrasi^. such a* rapital, |jar value, and 
stcick are ciplaitit^ in more (ktail. 



THE vohime, "ForeiiEn Trade: Prinei^ 
p]i?s and Practicsra,"' by Org. Huebner 
and Kramef is by far tbe nio$t oim- 
prehensiv'^ di^^ion of the subject that 
tias come the pim in tecent yiariL 



While tfw; preface wonHd indicate that 
the bfx*k written mainly with 

foreign trade isiudmii in mind, a read- 
ing of the volume imprcii^ oiwt with 
ihe wealth oi data included m the book 
for the guidancie and information of 
esportcrs and imjiorters gener4!illy. 

The treatment of the subject i* far 
from theoretical; the author have had 
^txxsf, to a wide range of informitian^ 
from buairK?s6 htrtw aa well as l<i nuny 
rei!enL pubticatiqru based upon th* 
ptaetical expetjen^ of foreign 
houses and orpniiations.— E, L- B. 



Kini CotioD II Swrit, hy Claudfui T Mur 
ditson. The L-mvrrsiiy q/ North CanH 
tifii Ftt:^ ChapeJ Hill, C, l2.oa 

^Attitricfln Inifiiitrr mnd Cwmhc, by Ed- 

fraid Dana Ehiimid. tiinis nnd Com- 
pany. New Yori*, 

'Thf InveHen' Glmarir. The Venttue Cem- 

'Pitmefi Trade Frimlplm And Practimi 

by Crover G Huebiii^r and Rcvitald U 
KraniL^r, Wharton SthogI of Fin4:nc« 
and CamrMrirt!. L'navcriily of PennsyJ- 
vjmui. D. Applcton and Cotniany^ 
New Vork 5S. 

Recent Books Received 

Til* Lift Stflry *f 4 Tmm Man, by Cilbrrt 
ThcMnat Stephen^ioii. F. Crofts ^ 
Cp . New Votk, S3 

Thi Shifting «nd EffpcU of th* FwUnt 
Corporilion ftlC^ni* Tmx, VijluJH^ II. 
<\anofiiLi IndyjiiTMl CinJcrfOct Bmt^ 
Int., New York, S3, 

EccmoinEc [>«nocrta:^, by Robert Brook- 
jngiL The Maffhilliin Company, Nqw 
York, SI 5(1. 

hfanaA*fii#t1l: Thf Seem at ln^t*m$*d N«t 
PnifitE, by Hrrbrri N. Ca.^!ison. The Ef- 
fariency MatsaeinF, K<Hnt Houie, S7 
Rtgmt Street, Landau W 1, 5/-. 

Bi.li^in|| Theory mnd Priaici> by Lulher 
Hsrr and 'W. Cartttvi Harris. McCtbw- 
Jhn Book Lompony, Inc., New Vorik, 

Tmird CMirwiion^ edited by Charlct 
BtriLtd I^HEmans^ Crmi and 0&,i 
New Vcffk, S3- 

Trf ndl in llle Fhti^ Tride of *h* VmUad 
StAi^ X;iiic.inj]t ItiduiStriaJ Conls^fw 
Bc«rd. Inc., New York, 

IVtjinpifliptf 4 Sfltet T«rrtl«ry, by J. C- 

Asplcy. The Diirtnell Corporation, 
ChkMO. 

fiAitroad VflluflEion ■nd Fair Rffwil^ by 

iyiao-Tsmi VVui. I'liiveriity trf Benniyl- 
vania FrejL% 11iEl,idf]phU, S3 

Wfljin in fhe United StKt«, 1914-192^. 
National InduRtriil Ccmkrencv Board, 
Inc tiew Vwk, 52.50. 
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ofit this year 



by the Economy of ADDRESSOGRAPH 



A SURE way to inc«'iffC3&e proflUj to ecoromize^ it to adopt Tnethod^ thot will 
enable you tc handle y our daily recording arid writing 0|7&mtion$ faslar, 
belter and at leu cast« 

\n oil sbes ofid kind^ of busifitsii from th^ ^rmolkst irore of office io Ihe 
lorgeir corpordlion, Addr«ssagropHfiQr« speeding up the doHy rouHnebyauto- 
moHcoHy and ciccurate]y writing cotiintleiif form^ eliminat'mg coitly mtitokei. 

You can profit tfi[s year by the econorny of Addressograph because it cari 
be uied In so many diHerenf woyi — every KouTh every day of hhe week 

In aolai work Addretsograph will help sytE^emattze Hie whole praceu 
of lale promotion. The same equipf^e^^ will KeQd-up> imprjnl^ and addrefj 
ledger sbeels^ s^ote merits, factory for mi, dividend and payroll checks. Invoices^ 
logt^ lobeti, price lists— all fbe countless form* used in bookkeepingi collect 
tng, dbbur^ing, billing^ scheduling^ JdenHfying. routing ond ^hipping^ 

And wh^riifver i\ h M^i^d Addre£sogroph cfo&& th« work ol lower tot^ with- 
QUl errof^ and 10 to 50 timei faster rhon ii po^jble by th« bond me^hodi. 

Whatever your buiiness^ the Addressograph repreienlative in your fotolity 
will g^cidky d#rrtonstrole lo you how this mod em gquipm^nt w^ll help ^olve 
your problem of reducing expansa ond building bu^jn#£$. CoH hirn in* 

ADDRESSOGRAPH COMPANY 

CaFuc/iun GttKwat QHifzmiz f UHf «^ Gdfitr^ QfUtrt: 

Addrtuflifiph Ca^ Llrtilt«d, Tar^fttn, Ontif In A^dkrooi^rjipPij LlmitBdl, LoPid#ii 14. W. 1EJ 

SpccdaLimaLMinufd&litflnS Co.r Chitw 

J^intfMT. CFik*ae. l*rafit4jL L«nda*<, Bdf Ui^ Pirii 
Smt^fmndi Firrlcr d^Endci ffi the js-nifcrikf/ fJFicj ai rftw wvJdf 
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C/fl-i* i3Dil Diipli'^rmph pia- 
rn haur With #IAjti«^ mnd 
fflr djitfi fricmm t^ilt fa 




tiicstO^t^pi^* — print thrauS^ 




U*k''ti writhe I* AiBJi feJJ*i:*^*H CPHrAKir pfrPiMi* nLPn/ion iVflJiim^ flnTi«r/f 



WHAT I'VE BEEN READING 

By WILLIAM FEATHER 



T 




HIE CURRENT vnhimrfjl "Oui 
Ttmc«'^ by %imik SuUivM it 
(hifd tif «i *rfi*'^ and WWl 
ihr I nitwl StaL?i for tht |m*. 
«-«r pctidd Suicr the third wt^ 
Ufur ti the finr thjit 1 hAV« n^td I cm- 
ndt cE3fTL|M:t It With thcfiUwii^ bilt I cn 
thif NumlM 3 ii a intkctkn dl fM- 

Rcntwlt ft icXj¥it^ and fKnoniliCy 
btitk larRT in Ihi* frm. He donuftntcii the 
fim hall ul the badk^ cWfrt lof ofif 
ibifTwwi in vhjch ih? inHjnun ncan- 
dab arr di^cuiml, Wc atv tdd cif 
llcHiirvrir» IndiAiiip for T«lt hit ill 
advwd oiffCfpcilidBior vilh Mrk Slorrr, 
hit reorpeinn ol Bookirr T, Waihingtan 
»t iht Whiir Hoi^, hii allack on na 
ittrf falcm. hit dumfikmhifi qf iim 
plilwd tpditiii, hit haul? for the i^il 
road ratf tntl. and hn K-lirctKin of TaCi 
It fmecwr In the Pnsiidency. 

9iiDi¥iii turn* abnjptly from Ropm^ 
wh to 1 bn]lianc and v%v%i narralkm pI 
ihr eotiqursi of the hookwarm Thti 
chaptft Ml ihr linnt in thr bcxik^ and Icir 
ifcillfiiJ and dram^r it trr^tmctit of a miy 
Jctt isritllnahb' rrgardrd at dtjil it hai 
tm cquak. 

In the ^nnch^dini; imngjaph, SuUivan 
Op p ti i H «rhat vm in my mtnd when I 
fad of th« wDfli uf I>f. Quu1c!» 
Wardr U SliIi^ wbu dwnvrmj the "§em 
nf tasincts" in thr Suuih, who pro- 
cUsiicd hif d wov^ and wmi a tarpcet 
of world'widf! jrst aiid ridicuk, who wai 
tadn-d With ftiickrlflk^r momy; and 
who irr^Erd and aiivd 7.000.000 p«ipit, 
tmin^ thrm from a dj4c»r that 
Uigbtcd itmt U\t^ Bn^idr tht f FKCtac- 
okr raplmti cif the pidurmiue Row- 
vdt ih*5 Itat wwld ovrrbcilMl hy 
an acadrms'C hi^onan. 

Much at Sulhvan admirrd Rmrvrlt. 
it wxm deif that bi^ irdmirrs Doctor 

Tht hof*»*irm chafrtrr i* folJtmcd by 
a hill hundmj m which art re- 

*Ov Tm)P«p v^um b|- Mark ^llim, 
Smbnff t SoiH. Ne* Yefl^ 




Sallivan hoUlf thai ihmigKti of a 
pMplfr $.tt mirrarrd in ibnr King* 

virwi-d the pir-wai jJiJiMjIai uHig^ Prob- 
ably OPfhine nte tt ewr bffiire 
a HTiQU^ hiflpry oj a ra^ 
Ikm. Hit yah tmt thfimugh aftd cu^- 
pMe. HutldrMli o) iofw are and 
datrd OJ many, both lyrici ai:MJ tcorn 
are Kivtn. 

Sallivun'ii nnitiofi it that tht thcufhtt 
and fMrali of m |iru|ilr arc rrflc^ed in 
xhtiT wtm0- PoimiM mm§^ idttiiify 
vtigu^ GunditiLm rrsiv Faf eaampk, 
''doiiblr mcanini" foiip iivff(r rifidiy tx.- 
£l£idi?d frum |jubltc pcrlonnjincei in 
trrdinary thi-atrr and vaudrvilh* hcium 
unlii Ihe IWM)^ By IWT mf |M 'Be 
fiopd/" with itn wutdf: 

" Bf j^id. vrty. vrry iciod . If ycHt 
can ( br Bpcjd. carrful/' 

Thm ramp *'Mary Took the Cali« 
TO thr Dairy ShOFw'' «lfiK»j, "That ii 
No P)ft^ fqt a MiniiicT i Son" * 1909 ). 
and "ir Yijy T^k in Your Skrp. Demi 
MmtMinMv Nanv " 1^10 1. 

The rf« whirfi mothrr« and daufhtert 
Irfi hmc tic* tupplrment thr family in- 
^rfnr by wr^ftcinK in (aEtoriai aiKl in 
oflkt baildinft wai ceiehra tEd in 
"Evwjijodf W«fei But Fathfr ■ 
I S90S L 

In the nrty ycart ol Ihit f^oilury a 



vm pan cil thr pniKdation had 
mntly mowl to thr tttkm Cim»^ 
quefitly ■ !ti rhr Vwotti Old SuTnmPT 
1 imr' wat a itTrat lavuntr bucauir "it 
rviuhrd nifil loiEfM and MimiifeEr wmts^ 
half iwam^hOTd or wholly draLnwl, 
iJftiiiMiri tht widod af "taprim kmt^' 
trufntwt vacaikn. nkiKl ihc kintiiii 
(>r ftiwHfrM in dvMr dty oiiiytirH fur tht 
widt fariiht 5riiji jrf oaymjry-lifi-d duiil- 

"In thr ShaA- of thr fid Apptr Trap" 
( 1905 J rrll in fhjK Rfoitti 4jf lonftt- 

-Tdl Mr. I^rtty MaMkn*^ UfOll, 
'Tht Btfd <jn NtiUf ^1 Haf' i tf»06 and 
"1 WiWlEr Who i Ktitini llt-r Nov" 
nmm ) h^akM Ihr bumnina a I ihf 
eynic*! period, a fmKcuitwin that coo- 
^Unc> wwi not uriui rsbal 

Sulhvan liiti«Niii aboul iKftott and 
lompim, ihnwitifi thNi thry indiaird 
thr am\m «*i^h cKxyrrrd m thr wm^ 
itatUi uf thnr itr«4J|^M durmx thr Tirat 
quaTli^r Cff liw cmtuTy 

kmm familiar tit In wm "Coon, 
CtMin. Omwi, I Wj*Ji My Cotar WouM 
Fadi ^ ly^JOj. Viju II (irt All Thut't 
C^imitig to You^' n8ni». "All Coom 
Uikr to Mif" ilWmh '1 Don't 
KiMiw Whrte 1 m Cotfw But I m Chi 
My Way " ' im). and Tlit Bi« That 
rkti ^hr H«icy Dofin'i Hant Aiognd 
thr lliw^ tmiB h 

Sonfi crk-bratlng vaikxit natiiinali- 
tin indudirf "Wop, Wop, Wo|i" 
I L 90K > , "My Mariutch'^ { 1 W7 ) , 
"Maiie, Don't Takr a TaaJ*'^ f 19101* 
'*Ay Vant to Ga Back lo Sfwidu" 
n9(M I, "Tbr UiwT Shatiiwi" (1911 J. 
"My iri%li M^^lly O i IS06^ and "in 
a ijm^ \Vt*y to Tii-r^'rirv' 1912), 
ofjmrMJwd jn Kfic^aTKl iiruJ ETt^dt- jJufHi- 
la r by thr war. 

Thr last tiiwr Chiir«* rs i f ihr bnni 
pnwni Ihr Irifhspijti of ty(J7. 
and l^fB. chrtirvilfpfiaDy From the 
poim of virv of biunan tntrreat, the cna^ 
trnal ii wrU idBctBd and ii iltuatratrd 
With raitiffcablr pktum, Throu^^l 
!hr bodt. the iUuitratifTnt arr a TJ^n nf 
thu htttofy'a diarat And don t mm the 



Irt 193t^ suppdii your jntens£V€ setting with ddvertising in the 
mediuiTi ol highest fcadcr interest. Rologr^vure sections hav« 
shown a redder interest five to one over sections devoted 
to single subjects. That is because rotogravure sections 
#r€ edited for everybody. Intcrestrng news about 
fashions, society, sports, celebrities, scenes and events 
is gathered from all over the world, and told ir^ 
pictures, the universal language. This Reader 
Interest, plus six other factors, such as High 
Visibility, Concentrdtroii and Ftexibility, _^^^^^H 
makes rotogravure effective and economi- ^^^^^^^^^^M 
cdL Use rotogravure and win sales, ^^^^^^^^^^^^H 




a book on Nmk 
Roto^r4Yur€ Mdrlteti. 




(•lark 
(6rpi>ralion 



NEENAH. WIS 
CHKAGO-8 S. MichNf^n A** 

NCW YORK— laa c. 4*i*ri St 

LOS ANGELES— S1 OW. Si ilh Si 



i 



m W Masterpieces are not pmintmd I 

on wrapping paper. Rotogravure^ finest of 
printing processes, likewise deserves the I 

j 

best oaoer that can be oroduced for li 



that process. In ninety per cent of the 



can newspapers high quality Is 
maintained by the use of one ^ 
KIMBERLY-CLARK paper —Roto- 
plate, the standard for 



For ytJf* tfct p^p^r **ltiftf tk€ 

t« fin« c^lor ar hi^it whit* prifiliffef, 
h^t b«cn « Ktmhwrtf * Cti^fh product. 




sixteen years. 



NEENAH WtS. 

CHICAGO— i f«ii<* MielHiM Awwm NEV yOMK — Itt Cmi Fuiiv->«i^'-v> 'jiu it 
LOS AMQELfS— StO V«,i St.* Sk*ct 



footric|e&. Some df iht rar«t bits art to ■ 
be imni xn ihem. . 



' SICK in Bed with Commm S^kV"" 
is the amiMing tiUe of a smalt book 
by R. W. MaNctl, fiimitdal adviscn 
He pres4:nl-s an aspect of common stock 
ownership which is m^rlooked by moflt 
WTitem Milliom have been reminderf 
by filib advocates of oomnvm stocks tMt 
miy nwi who bought a diversified list 
of itoak^ 20 y£!ari ago and hi^ld th^m 
woutd now enjoy an enhancjennmt of 
princiiia] ranging from tm 1:0 100 per 

"Aintricari common slocks will al- 
ways show a profit if they are held as a 
lonff-timje invt^atment/' is tht ^ying. 
Sl^ticaj siudi^ seem to prme the 
EOfitention. 

McNEiel ae^iepts the st^tistits. but 
denies th^it Lhty id I Che story. To mere' 
ly poini out that those buying common 
stocks fciT tos-tcmi inveiitmtnt would 
uoqoestionably be richer with the flight 
of time IS comparable to di reeling a 
motc^riat to a cenain city 500 mileti a*ay 
without [elling him of the difl^culties he 
musl encounter. He may have to make 
hn way through deep sand and mud. 
He may have a bri^down far from a 
•ervice station. He may lose his way or 
ikid into a ditdi, 

McNi!el takes a wideEy advertii^ list 
of flocks which could bf bought for 
510,012 in 1901 He thtn traces the up* 
and diowni of this j^oup id Novctnber 
1929. 

The panic of 1903 reduced the mar- 
ket value of the hit to $&M&. the hooiHi 
in 1906 raised the vaiue to 816,930. ihi? 
panic of 1907 cut Ihe value to $9,440, 
the Kood times in 1909 brouf^ht the prictr 
badi to S 16,500. Ihe col]ap^ in 1914 
dosed the Stock E^£hiin«t\ but by 1916 
the owner's equity wii$ $18,484. 

At thig point the investor probably 
comphmi^nted himself for his saicacity 
and T^tiencv. and wondered why in the 
dark early days of the and in the 
earlier panics, he had rver doubt td the 
undrrlyina ttrenirth and liability of thi« 
great country, or had ever qiirsLtonedi 
her abilily to wi-ather the gieatesl finan- 
cial Mormi. 

Then camr our decknitinn of war 
and tt the i?nd of 191 7 tlii« poup of 
ftoda wan wiirth only Sl2.S3§ Thf 
ownef wnv atmcmt bfick wherr N* *»^arled 
in )E*01 Unexpeetedly cime the boom 
m 19 and the \t*lk3t^ *Hot to *2l,3:ii^ 
But the port w or d*^fl.itmn of 1930 and 




BinUMNG FOR THE FUTIIRE 

OF INDUSTRY 

Proeler ft Cmslile selectect Slone & Vebster Enginfering 
Corpoialion to design and build its new buildiDgSt under cox^ 
stmction at Long Beach « Califoraia, 

bring to eaeh ioduairial ctevelopmeal broad viewpoints look- 
itig dot Onljf !o pre&eni need* but lo future expio^ioti^ Speedy 
excellence of work^ and our abiHijr to co-operate with clienls in 
aotictpatJng ihe di-uubJs of lottLurrow make it profilable lo eraploj 
SlOiie & Webster Engineering Corporation. 

BintJiiaU u4 KKCmEEKS 

OF AMERICA 

STONE & WEBSTER 
ENGINEERING CaRPORATION 
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W MiNrrI Mi'SVI In^liEtiEf o| In- 
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DETEX NEW MODEL 
PATROL 

It un count up to 10O ancJ even 
write your nante 

the Df le:^ Ntw Mfid^i Palrol loFfcn m^ny *d- 
vdntd^ei found m no other pDrt4blc witcli- 

It rt^\ii*.t itiv number oi ititionft In 
fitqufitier. On rcscPiin'g 100, die cKihgt; tun 
be effected IQ cdff-y iin tg dd-^itJoi^4l^ hun^ 
dfedi- Or pt wili regiiter CDmbitidtloti^ of 
rtumifils or ktlcft^ or both, 4P dciprtdr 
ll PI the Ofll/ clg^lc thd! re^iilen numhen 
ibovc 4i compltle numcr*ls^ d feature 
thdt tdvci C'Cni-ldefAblc time when 4 ryinbtr 
af eloclii 4FC Iq b* checfcid. 

UnhffiJttd In c«pdcity, InEtfchdr^eiblr to 
the fu(t«it dtgrc^j A mdkcr cf rcccHdi th^t 
*rt MTialtefdblc. it offers decided ddvintdgei 
in the plint where a numb-cr pi wdL^hmcn 
dre etiplci^cd. l\ Q^crt decided dd^vdntdjei 
to any ptdnt infereilcd m the Fullrieii 4nd 
coinpleuneii &f tb^ rccofd 54ft9^>«^d of 
line pfdcik- the moit lmp<?rtdfit ittlvity in d 
pMnt during the Koun 4t ip do-fied. 

DEmSX WATCHCLOCK OOftPOItATlON 

^ |[.. flaiiENi ao V«r^e^ St., N. 

C^jn #00. 1^6 Mdrlmj St.. A^tUnM 
Miinufdctiinni 

NEWMAN ■ ALESr - PATROL 
ECO WATCHMAN'S CLOCKS 

rind the- ^JiiQrr Wuiu*l'i t*hafdiD\y 




RiCprncntoUvti k> i^l Lilt* eIUw J n A*iric« 4«i>d tbroid 



DtTEJf WATCMCIOCK COB^ 



Km. 
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ld2l dripped th* v^te pf th« liist to 
$15,000. 

TtK Coolidgc boutn neitortid thr in- 
vefitor * confidtuce. Imagine hew h« Ml 

I when he c^Jaiialtij iha jtmrkfi vsklut 
of his hoktinp in 1929 and wrote down 
$33,000. Mm he w?a$« tmut Uidn thfi!«^ 
tiinefi ai wistthy as. if he had bmi con- 
tent to put hif SlOtOOO to filfxp in bkm6%. 
Then came the collapse in the fall of 
1S29 and hU in^Tstmpnl felE in market 
value to Slfl.4l9. 

M thb h wtiiXfn, the VEitiie WfHild bi- 
tTCTi less. 

1 MtNct-i belie vi^ in oonunon stockSp 
teiC he warm that tu carry mi the 
policy of Icanfi-titui^ ownership requires 
tnore Eh^n mom.^^ atid more than choice 
of Rood stocks. It rKitiift§ pjatierice, 
crnjMp', DonfidFnct. and ability to ab- 
sarb gTcskt mental ^htick*^ without allow ^ 
mg iht-m to wtitp oi>e'4 judgment. 

liow few have the teinpe:rament for 
such an eJcpcricpce! 

"UNIVERSITIES^- by Abraham Flcx- 
ridr ii a vLolimt criticism of Ameritan 
univLTiiticfii and colleges. The survey in- 
cludjC!^ brief reviews of EnRliih atad 
Genn^n universilieii., biit tht: vaJiu.^ of 
the tiuuk hill in what it lay^ abmit rjur 
owti ichool^. 

Before a man writes a book he msjhi 
to have sonnet hinp to say. Dr. Flexner 
has plenty to lay about American 
sehoc?lii. and he say^ it t-fTt'Ctivdy and 
pictun:sqiLi!ly. Elr^u^' it !§o provoca- 
tive, thii^ 1* the be^l bwik on education 
that 1 havi* read in yirars, 
' What about the eduoitioQ of ymr 
ion, qr yiiur daufchtor? Do ytm think 
it h better Lh:jt thtjy gtudy somethmg 
pr^cticnl tike domestic scitme or jcHjr- 
nalism instead of "w,isring" their tiniie 
with l*alin and trigtmometo'^' t^o you 
think yoyr son's time in college would 
be tn'tter employed in learning double- 
entry brMjkki-eping than in nuisterini; 
R^man history? 

Dr Flexner will ^ive ynu an argu- 
mtnl. He says oolk-geii nnd uniyersi' 
hies have trade thefiistlv*?* ridiculous 
I with their vocatiotial training courses, 
!^uch tminiriK is all ri^ht in some kind 
of school bvit it dorsnt belftnR in a 
collei;;*^ or a uni^-er^ty that pretends to 
hold idcskh of schdarship and culture- 
He ^coffsi at ihe notion that a graduate 
of a $chaui at jmirnalism, for fjcample, 
wil] bt better equipped for newspaper 
work than a ymng nmn who has been 
educated in the cl^ic^ ^oove and hm 
never be^ ctimpdtHl to l^m anythinjf 

"UalwilliM by Abrfhvn nexr^r. Oi- 
ford Unii-cnuiy f^m,New Yofk.ia^, 



uwful uf t^rsKtkail. The Y^mm fnan who 
alta^kfi hii lift's w<irk with a re^iHy 
tijucatt^ mind knuwi how to think He 
knowi how to do what he ncwr tried to 
do before. 

Whether he fsacA InEo banking, manu- 
facturing^, joumaJism, m hotd rruinase^ 
niH?t. hf brinjcib to his task a mind that 
can E^mprehend and snalfic nt^ pnob' 
lemi, H*? can learn the tricks of any 
trade in comparatively short time. 
WhethiT he advartm rn his work will 
depend m the quality of hia thinking 
apparatus. 

By offering courses in domestic 
sdencse. physical culture, insurance, ad- 
vert isinji. busine^ administration, and 
hm^l keepinitH and confening deffreei$ 
on those who ^ixciali^ in such studi% 
the cotlej^*s are muking a mockery ol 
their real fui^Lic^. 

That function, in Dr. FlcsmiT'a opin- 
iofi^ is.: the coniervation of to)ow ledge 
and ideas; the interpretation of knowl- 
edge and ideas; the ssearch for truth: the 
trainins of studt.'nts who will pnicticv 
and "carry on," Other education;!] en- 
terprises have other function!^ Salesmen 
and advertising experts r^uir^ training 
but. tht* collt-^se and the umvenity are 
not the proper places for the study of 
auch subje^ls- 

McHt of the Icadinj; educational in- 
stitution are included in Dr, FlesMr's 
ciitictsnL Amonii! th^rm are CuIumbiB, 
ChieaRo, Harvard, YaJe, Wisconsin, 
Johns Hopkins. Dartmouth, Stantofd, 
and Vasaar CoJumbia and Chicago are 
the tar^gtft of mt^rcihs^? harnnwringr 
Hew^patKrr advertisements, anrwiuncinit 
borne study couriers tvffered by thi^* 
univLTsiLjes. are reprinted^ and copies 
of tlu'ir high'preSHure follow -u p^ ^re tv- 
produced. 

The so-calli'd rewartrh conducted by 
prote^^iri^ arid Eraduste students irri- 
and simu^ Dr. Fleitncr, His 
dtations from a few i^i the books and 
moru^raph-i that pour from the prc^sses 
iifTfitd gliTful rei^din^. In q f(Mjft™jte> he 
LXplams: 

'll would hir obviously unfair to call 
atit^tion to the absurdities t have men- 
tioned but for the fact that they are 
so numerous ^ to be representative of 
a large i^>are of the literature of sociology' 
and educafjjin -so large as to imperil 
the development of a scientific spirit in 
either tidd. Nonsense is ais<» pu billed 
in (rther rields t'ven m the so-called 
'es-acl sciences' ; but it carries no weight 
and soon disfippe^rs. It^ authors do not 
usually become profe^i^ in leading 
unimsities," 

Dr. Flejtner hopes that me of the 
great urtivei^tires will have the aRimge 
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Oepekdable: d word that 
tells the whole story. Pdwet 
for hill^ hole or soft ground 
» ^ , $peed, with safety, for 
more trips, surer trips ^ great* 
er savings « i . inbuitt rugged- 
ness economy that saves 
gas, oil, tiros and repair . . , 
years of service at low eost» 
Proof: owners* cost records^ 
performance testS/ speed- 
ometer readings — boeked 
by voluntory statements of 
thousands and thousands 
of experienced owners* 



ri&peNI3ABL& 




TRUCKS 



SrC VOUttOODfiif SMTMEAS DHiLf A. SITE;, 
IMSPjCcr AMO tK&r rH£ rm~^OMPl£7E 
WiTH BQmr^THAT FITS VOVM IV£tP5, 

^WM^ Wh*^ m^itmg J Daiiut T^etck dtaUt i^U4Sg mtittwm iV^t\'s Bmtisitst 



i^FACitiis mom %AOO to uats fioi^NPS— pbiceo, chassis 

O. fi. DETROIT, FROIM $443 TO S^695. IH^ 
UOINC THE Vi-TON CHASSIS AT 



On The Highwiiys - 




And The By-ways 
Lower Shipping Costs 



ICnodung ibout in the frrighcyardi 
of gre^r mrrrapdlitan cemert — rid- 
ing iwifti y avet btds of steel b^hinij 
giant locomoliv«5~rDlliiig with the 
CLitfHileni wavtt iti mid-ocaiii — ami 
joitling over bumpy rOi^jcU in rural 
diilricti — Hdckncy permanent 
itccl conLiuicrf art. carrying che 
product^ of himdredj of Amrnca^s 
Inding induitrieii. 

Cotiipanii4« thai 
liAViF f^^unij m H^-ck' 
Dcy^i rugged* leak- 
proof co ns [ruction 
— gral)er ufrty far 
their pnidiHns eti- 



A Fvw FrfitDintni Vttti 

Air Redii£UdA, SuJiiiAid Od, 

VjrftiuA Smdong, TrM Co.,. 



rt^utc — cjiiicr handling, emptying 
and ckaning— neater looking 
pjckigM — and greater ctwtomef 
satLpfActian. 

The H^ckjiey line includes ieim- 
ItiA itetJ cylindez^t atcrl ba^r^lj 
ami drunn -nith full removable 
hcadi or rAtscd opening! p and 
speciai shapes. Thty are being 
tfsrd for the ihip- 
rncni of gases^ — and 
all kinds of ijc|U]d 
ud dry biUk maie^ 
fidf . Write for the 
catalog And com- 
plete detdiiip 



PRESSED STEEL TANK COMPANY 




MILWAUKEE 

Jl^^im WfiftHir 14 Vpt^MU SttftlL T-i 'lll. CuMPjkNIf mirni\^m S'mti^'t BiUTmtU 



to ckiui hc3ti!K and rrtum la fir^t ptin- 
cipte. One ouleiatMlini e^^pt ol lead- 
rrsihip will sipfily couraifi? Id oHift^l lie 
uks ui to rcmpitibiTr Ih^t CiTTnLiny km^ 
aio ItHmed that irirclu«ary im^ds uni- 
vertitiet, not misnJy bcoii» the itni^ 
vervitki train chmii§ti and phy^dfts 
for the teieiirdi labor □Jorie^^ but becauBs 
univenitie^^ train imiih^^encct capsible of 
being ippJied in any field whalaoever. 
That It^ti^ he mys, the AmcriiCaJi yni- 
veraty hts ¥^ to mjuter. 

poK that Yal« and Printttm. tiaving no 

ici^]^ of bii!iine$«, will for that te^^n 
in future be cof^^picuous in bu!^inesa 
£ihd banking th^n Karvard md Colum- 
bia which have? Or tliat Harvard, hav* 
ing no %chm\ of joumalisTn. iwil] m 
coming yi*an fumi5h fewer tditon, re* 
vltwm^ and regiorterft thm Co]iJ»dbiii« 
which has? 

"Will th^ iignifii^nc cgfitnbutiofti to 
economics i^m^ rrotn boiine^ idiooli 
rathtr than facultici of eoonomics? Will 
crihcal and fundamental thinking i^qme 
ffom Ttseardicfs who live on annuiil 
&>fiLribution^ that oome from and are 
man3§^ by 'business leJiderfi? 

"These qiiesLions ans^tr thenwlves: 
they dispose cif [Ji£ piesent schools of 
Joumaltem and bu^ness as g^uitie lini- 
wnJty enterprises/' 

To atl who are inEerest^ in the drift 
of education, thi^ book i* stronjly rec- 
omrnjEnded 



1 AM pfOfnpted to mention "Laments 
for the Living by Dorothy Parker be- 
cause it offers me an oppottunity to 
comnuent oit the art oj wtituig. Dorothsf 
Parker wtites to c«>nvey thou^t. She 
is the lype of modemist that e\'cry am* 
bilioys writer lihould ^udy. 

She puts no sTrain cm th^ trader. Qrw 
is never tempted to skip a word. Her 
stories are well Ihought out. and lire 
told with the ulmi.j^t simplicity. Her 
tharactcr^ are real. 

Thirtetii stories and sketchy are in- 
dudi'd in lhi> coHt^iofi. M<>it of them 
deal with people who aie making a tad 
mess o( their livs, but who are *eIf-Te- 
tiant and more inclined !o laujsh than 
to weep. 

The notablt hcity "^it 

Bikmdc" which won a PulitEer pri^. 
*^r. Duranl" a splendid esajnple o( 
deva^ating satire. 

Probably no othL'r womati writer hajs 
ever m^tefed irdiiy as well as Dorothy 
Parkef. SIh? pcrcuives and mercilessly 
expdsies ttu? tricks and (allies and 
stupidities of both sexes. 

lamii^ for dWUrinp by DoTOlhy Parker. 
Hue VVkInt Ne* Vork- f2L5a 
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Hcf«. In anr lit the drnEktzT^j bE.«t 

SiIt. _ An J, ^^ ikL* wrt Br<»t][^» 1^ 
|™m ICiiimni rii:)i Thiin finiri rir^J 



MI>USTRIAL COMMITTEE OF 



LET'S LOOK 
AT THE FACTS 

If you ^re 41 SDimij, 
CDEic«ri3« this or^aniiciEion 
will plac* jfWitf b«f<?rc y ou. 
En itic itriiTtfat c<»iilid?llf l\ 
CUdlpeccflt cag[nGifF-.^ will gi vi^ 
you an UO^Icrilandiibie siir- 
ley o/ evtry [thaj!« tjf rhf 
tsfaducrioD and nurkrtin^ of 
yoiif line lo Kjiapi^-f Ctt>'d 



TZ'ANSAS CITY grows amutngly as a di^iEnbyiiDn center in xhh 
XV peridd of day ^to^^djy buying, lii nunufacEurcrs and wliuLe^alens cafi 
ship cnday's orders todny wkh delivery in many cases iQmQTT€^v^\ giving 
prmufucif itrtice at loweii cf^iL And iliat h ju^sthe sore of strvjce a msiau.- 
t'iitiurtr iiiu^t bi; able togi%e thr mtii] omleis in ihh 19-inillidd area. 

Kansa^Ciiy off^^r;! s^very Enanufiicturmg advantagif^ bur none raore ifnpor- 
tnrtc thnn quick, econurntciil Uransporration lo 19 ouIiiDci 
people. 




TH^ CHAMBEj^ OF COMM^ftCE OF 



KANSAS«,CITY 




MO. 



I^TOL'STRUL COMMirjfB. CHAMBER OV COMMERCE, 
KANSAS CITY, MISSOURI 

Plejtae lead Jiie the ft^cra nhuui Kuniai Cky. I mm Inieren^tl in ihe 

„ , , _ industfj'. 
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NATION'S *USt 




New Buildings Arrayed tn Shinins Armor 



SHAKEHIOOF 
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Tt*1HiMmIt 

rurvM-h I'HlPTii 



THE qukcf, fitftiTuI p«r- 
Fcir mi nee of y^^^ 
byinrr ki ihc rriyli of r**! 
rninura^turinjc j^fojuf. The 
bttiuurh action rtqutredl «f 
ihil fnrcliAnicAl ipplunct 
demindi 1 very cirtful itlcc- 
1 1 oil of pBrtft i nd m^icrj^U 
y»d I II 111 aiicfnbly' 

Mcnii lurcr&^rul oii burner 
ffiiHyriiCTUirFri m%i %i ort ii»in|$ 
Shikcpro^aF Lotk Wiitien 
urnJf J- cry auf bec4Uie ih«y 
liocj^ ihit ilwtyi mejifiii 

vibnrion jind providfi eit- 
tia. ycjri pf pcfftcT perform' 
*j3cc. Thii II why ymi cm 
aJHd>i dfp^nd on in orl 
hurnrr ihjlt li Shlkcproof 
cqyippcd rp jive you ihe 
uimp^i in iiiifcliciion. 

Your prodiici ncedi Stimkc^ 
praoF pmecii^n. lOa! Ttif 
llkki pcktiii ve ]o£kii1i|[ method 
in ^ptir own ihop nnil ^cf 
f«ryounelf how it koipjo^ei^ 
perlafcn«nce mnd reduces m.%- 
i^mhly <iiitik Frre uimpl«i 
«-||| be Itlidly FiLrnkshed — 
und for i iupply tinliy! 



SHAKEPROOF 

Loc^ hkshc)' Company 



f [iitiijirr */ iff fM mi I T»ai tl ift-iff 

2^57 Norili Ktelcr Avenue 
Ch]£rKj!:o, fJJinoii 



Us the Jkfsied Tteth rfi^f L^ck ' 



irVii b * o^j^^ mrii4i4m JVi*i«ii'i &nJM$f 



/Cmiinhfi from pagf 28 ^ 
^r^hmy Mrial wilh i mnewhal difTirretft 
l iH nt trc^tmmt, is an alloy ccsmpimd fif 
1*' !o 20 jurr ofmt chrrtmitim and wcvm 
to prr cent nictel wilh CArbcwi 
than -20 ptr cml. The usuaJ ciraiiosi- 
iioa is IS jicf Mil dirDttiiiim aind 
cl^t per cml nidcd Thi^ mdal u far 
supmof la ki prL<lpcPR^rt. Tl dnri 
not corrodr of tarniuti uridt!r any at- 

Innumtrrablf indtimriat wm il 
HEicc opened to tuch a nrutcirtaL It^ wid- 
*?fit q*e evun today it prdbsUy in the 
oil iodititiy which nn^i-ts comiHion in iti 
moit violent fc^rm and when^ this imtal 
hm i^ved enormouB 9umi. N^xt come 
the food induitTics whicrh it in the 
Construct i™ of lankii and machini.Ty 
for the irealmetit arid iruiniifaCtuTe of 
counltim prndd^ls. RfCirntly tht aut^ 
mobite industry has lurntMd to this miftal 
for radiator sdi*?l3ft, lampt, runnins- 
boards, hub caps, instrument bn^rdis. 
The paper industry and ih* varimit; 
' chi-niEtal induitricTA arc aJ^ Larj^< u^en. 
In the industrial fidds the c^mpi-ii- 
ticfn betwEW noncorroding mdals ia 
mm kn?n and has reachM a pHce? baais. 
codt ur rvplaot-nvnt bcinj; b^slancL-d 
aj^irtAt tr>it of LrHtalling the imrt^ n- 
pttigivc: mn-Eah. Thr widr varirty uf in- 
dustrial winditions with rt-spccl to tvm- 
IxTaturt*. acidity or alkalinity, pr^nct; 
I of sulphur or iixygen, calls ftsf a widi? 
variety sptxial mietak. Ik^^di^ the 
Uei'h mrntiom-d, the manufarturcrr has 
avnilablt [vure aluminnTn, aluminum- 
Silieun JdloySp njckel. nickd alkiyit ^tJi 
as Mom-l Mi.ta]. and spccicii irmi ailoyA 
such a& r>uriron. 

' A building of mitTortt 

MORE imprt^iw are the recent dt- 
vt'li:^?ment5 in archiiH^ure. A number 
lit rmnl oflkt^ baildinft^ havt* used thii 
juirlisihi^ jnirror liki? metal for inl^ridr 
dmjtatjfkris. Tlie ChrysItT Buildinp is 
not unuHual ifi ihi* respect e)«;ppi.jnB (or 
the ambit jfTUs and >^triJdn|{ ornan^ntal 
('fleets ubiained in ihi* doorwa^-^ and ih^ 
lobby. The E>ew Board o| Tradi- Build 
ing in Chicago has used nickel altoy*. 
Characteristic of tht ne^^ it-ra i* the office 
of R. R. McCkirmick in the Daily Nt w$ 
Building in Chicaffo where the diuri^ 
Cti^in^, pictiiiv moulding, radisttor en- 
cli^ures, liRhting fixtures, tables, deaks 
and chairs are all rrmde of thits new stcd 
in a mod^miitjc design. 
Similar eflectfi have been obiained 



by tht u^ o( ailumioam, Fufnitute 
of thitt nvta] hni become cmnmon and 
the New Vofk oRkr ut tht' Aluminum 
Company of America ha* diur^ ca^ 
injC%. ladiaictr mdm^m, hlhiing ftx- 
lure^ and (urniiure made entirely of 
this metal Th*- St. ixKJit Qvil Court 
flouic hasi M ftai batitai team Tticif 
^nd Ruttert rnnde of alumimm and 
11 furmountrd by iwo luind cait alu- 
minum &phinx«9 wvrifi^mg approximate- 
ly S.OQO i^nundfi each. A iimiliir u*e of 
aluminum h fEiund im the new Bi:)ard Df 
Trade Build inj; in Chiogo which haa 
a 3) foot iiluminum ^atue of Ccm sur~ 
mounUnR the smcjke jacket, tndudinir 
the root, sliding ^sbes, ^tters^ and 
doi^-n ^ptn^ts, this buildii^j^ uses a total 
of 11,500 pounds of aluminum, 

Mmi *4v<p ip4ce 

BUT noncotiDsirnii lis not the otily nea- 
!$on for the u%t ot rmelBl in architectute. 
One of Ule major factors ii the economy 
of 5pacx< Sod of tabor in oofistiuetion. 
In the Empire Slate Buildintt. fur in- 
stance, there is only one cubic foot of 
eione to each 2flfl cubic fetH: of buildioK 
vplumi.' wliilethe overaBe samilar strut' 
ture hfis a cubic f(M3t of stone for only 
45 or 50 ftit At the present price^i 
Eif grri^nd area in skyscraper distrkt* 
this addilionni spiace is a dear fain. 
When the intLXjicnsive fabrication of 
the rrtetat and its simple mounting on 
the structural skeleton i* included, the 
^vini^ evtn in the time needed for 
ertxtinfl the buildini; h enormoy^ This 
item is of great importance i^ an 
peOEJve site 5uch m that of ihi: Empire 
Stat* Buildmf and was fully apprttiated 
by tht^ jirchitects, Shreve, Lamb and 

It tl to be expected that although 
ihi* stft^ will not corrode, it cannot 
remain pennanently bri^t and shiny 
JO the heavy atmo^ph^r^ of dust and 
a*xi( in out large cities. The advantage 
uf these m^al^ is, hawe\'er, that mere 
miurinic, such as a window reeeivci, is 
ample to restore the original brightness.. 
Indeed, tl>e ram is an effective cleaf^fif. 
How long it will be before scourine ii 
needed h still an open question. Clo^ 
examination of the Chry^er dome re- 
veaji a diit Jnct op^ique layer but thit has 
had little effect on the appearance of the 
building from the stri^et. 

Aluminuxii al^ hja« long been uit^ 
for itiduatrial equipment and in the 
y^tim^ branches of trait^porLatim be 
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EXCLUSIVE 

IMPROVEMENTS certainly do 

put the March ANT 

in a class by itself! 

''Clever girl, that Miss Wrisht. She had 
tests made that proved that no other cal- 
culator could do our Figuring as fast or as 
easily as the Marchant. Everyday results 
back her up!'' 

The Marchant 1009^3 Etectric Calculator 
gives your whole organization the bene- 
fits 0/ ffre fastBst figuring in the world No 
other calculator has its five big exclusive 
improvements and its perfected special 
features designed to increase ease of op- 
eration and figuring efficiency. 

The Marchant fs 100 fo ekctric in all op- 
eratfons. 

hiave Marchant speed and superiority 
demonstrated on your own work. Phone 
our local representative or use coupon. 

Sale? and sCTvice offices the worfd over. 

1 7 ycdrt buitdirvg cdlcddSors - nolhlag ckt. 

Eiec^lCf hdTid>Dp«r4L€d ^nd poitafalc modeJ^. Aclawds 



▲4 A V r U A ii T i 00% ELECTRIC 

fWli il\^ n fill \.m£Mlculator 




5 CJ£cfMJjHr« impr^'i^' 

tn the WartJ, 




MARCHANT CALCULATING ^CH1N£ CO. DcptSg& OillNiidC^^^ 

^^H9 4 o'clock F#-|J^u£ GvntlfHin; Pittt* itnd Inc ^ci iMitHlturf 4rKl intehmttJcn «b«A 

f^r ppit itm. And the O MiKhiAllDo^ EhekrrcCiku[ilBr □ II^Abfejtjnl PcpiiUc Cikulilsr 

boit hh fi^yfBi f^iM. — — ^ — ^ — . 

I n ffirnhiti J inlt^dd of 

hmin I — ^ ~ ^ . 




Your Property 

or Your l>ieighbor's? 




II 



Ckrculaully a aniAll corner of your 
property Rmy be forgotten Ibrough Ah^ 
u«e. Being conveniettl ■tid aeccAftible 
to yoiir nrfghlHir^ hf iiiadv^rtFTilly en- 
craaehHi, Aiiil tlie properly be^oEtin kb 
*^iiy csurteay/^ 

EncIoAC every foot oTyoiif fiTOUiid in 
fence mad avoid Ihrw emburraftHing 
■ityBtiana. Follow the properly lint;. 
A Tence will ium many ■ wiuted cor* 
ncr into uj^efui wpjjce^ 

Dun* I lA'iiiHte mtiDey oii cheup^ pMrly- 
dnigned fcucea i # * PUtiburgh Chain- 
Link Fence will repay your ini^eat men t 
through many years of MlUfaelory lier-^ 
vice with a minimum of maintenance. 
Matte of copper- bearing Bteel through^ 
nut and! heuvlly aiinr-^eoHted afier irfHii-- 
M]|f* it in dijubly protcrted apaiiiHt ru«<t 
m * » Framework b genuine Piltaiburjih 
BrBinlnui Si eel Pipe of itandurd plp« 
wejgfal\ giviji'g e^lrn atrenglb and dur- 
ability lo Ihe erected fence. 



PittsBurgh Fence 

CHAIN-LINK ryPE 
klif r»it. 



it kw^ ftfirtPir PlTTttiriiaH SrH4 C*, Hiftu mrmtlgm 9C»H^'t iw^/#f*t 



auie of ill Wd^gm^ iu fitot- 
oiLKm Hid it! fnedam ffsiri mimiaci 
At jmemM mdf Ihm per arm nf the 
alyininum praduced tiifiiaily dndi Hi 
wair mio &rciiii^iiTa| hkv but tbii 
liropartiiai ii pwkkg tiqiidly. TN 
metd tt gBMUy viid bi mam ilby 
{ornL Mom ofnamESttal cmtfaici aiic 
mide fnuti an alloy cdrtEainlng tiliiOiA. 

Windcw it a dnUnoc it limilir 
in eokir to deplaied «dt(muiiu!i. And 

■ use drpljitcd ipauidfeli on the 
i-rjipirr SiJie Bitiidini h <wt of ihti 
metal' I ^riking luccvwm. On ttae tmm 
flcidti the windom ud tjCMmnit il 
^pamlidi are vmSif di^tapiithtf bat 
hiltber tap it ii iitipoiaiblt lell ■ 
m incluw imm r ipwidfel. The bpilclmf 
appt^ri to bt a lall, white dlQ with 
vertical pay liA^ 

These new trend* in ^rdiitiiftum 
prcnTUiL- B new Lrafiitian whbch may be 
at elliBStive In tianflforming cur dtia 

the drntapmerii ot siruetiiral micA 
Ell our office buLlding^ foctorio 
AmerioMi ardiitmi hiive led die world 
tj4!C3u» they have hwi quick to take 
iuivantflie of every new ckvetapinent 
m r€«arch and engineering When the 
office worker f<M home. Niwever, he 
\\vc& in an ciiviTonitient whi^h cannot 
be imi9«d n( modemiinL He wanu the 
old-fashiuc^. He it romloitable when 
remind^ of hii childhood and io we 
$Ctli haw sharply ^opri roofs ihingkd. 
nr, at bfst, tiled. The stf?ep rodf was tk- 
il^vd g^nrratioos af^ Eu tthed mm be- 
cauie wood bcarm were not D^trong 
i?naufEh to carry the weight ol ■! heavy 
wintef Wanlcet. That d^y i> pait. The 
flBt rmil has pUsniy of utrcngth, ii much 
chcaptT to erect and epcHiomizes Apace. 
With the problem of corroiiP4i lols^d 
we may look Jcirward to an increased 
ot ^«eK ^IhiiTunujn, and other metals 
even in domentic coTLiftnictian. 

Rescarcii makei change 

ONE r^ver can teJI haw far the^ ne* 
ickat will gth A% U. F. Kettermg h^j^ 
^d, thi' re^l jr^ ot the rmarth man 
to the public reasonably un- 
happy 1 1 is ihk hi'aUhy unhappirvii 
which makes the mcfdiTn wf^rld what it 
IB— active, ever -changing, impirjitg. 

One day a chemist iwrfects a ti>er- 
momi^ter cover- swiftly it reaches the 
start on m inctedibk tower; and in the 
dnyi that are to ocinie it inay transform 
our tit left. Certainly a ^tifel that dnea 
nai rtjst wiJl ODOt again berlie the fiW- 
hi^tm pmpheti who have predicted that 
all our iron ora will be used up in a 
centiiry No one can took into the future 
e^cepc through the windo^i of the ra* 
search laboratorks. 
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nearly a cenfur/ has earned for the Erie 
its designation The Heav/ Duty Railroad, 



ERIE RAILROAD SYSTEM 

Route of The Erie Limited 
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LACES in 



where the Remington Accounting 



Check this \\sf ogofnsf your accounfing department procedure 



ACCOUNTS PA¥ABiE 

' PtiirluiwjQamiilJt DiMributaoti 

Rernittiiiiw Adviw 



ACCOUNTS ilCtlVABlE 

Sale* JuiLmal & Ditkltihuiiaa 
if ^ CuitAimpr A Ledger 
, Cwlomrr « Slntipmeiii 



{ 



, VouchrrRcgblf raii<l DlAiriljiiiiuii 
Voiither Check 



ACCOUNTS PAITAftLE-RETAIL 

Furrbttif! J^iumal 
Drpartnirnt Pynhuf:' Rr^i^irr 



PAYIOIL 

Pnyrttli 
EXPiNSE 

GENERAL BOOKS 



¥ EACH GROUP HANDLED IN ONE OPERATION ON THE REMINGTON 




you 




USINESS 



Machine Can Show Cash Savings 



m 



30 J) 



a 



THE que^tiDD uied to he *'CjUi I ui^e money by 
usicig^ a bookk^j^pinp machine io plac^a of hand 
labor?'' 



Today'* q-aeBlion * 
hfiiid slill furlber?'* 



'Can I cut accountiiLg ovi^r- 

, . . in small cdnipanJes and in 
mammoth corp<»ratioiiE ... a 
Remington machine has said 
"yca^. And provf?d il- 




FreipientJy, it h ingtiLIed ta do the work pnsvi 
ously handlc^d by three other maehinf^s . . . with aji 
immediate saving ia fltH>r Bpace^ rentt payroll- 
It eliminatei coolly errors. Sp^^d^ accounting and 
colkcrtioni. And instead of you Qdaptipg your 
methods to fit . . . il adapts iis^lf to fil Uicm. 

Read the list of Remington -speeded operations to 
opposite page. Then, briefly indicate on eoupdn 
Jiclow, thr department or problem in whirh ymi 
are moat interested. It will bring 
you praetieal money -gnving iug* 
g^ationi . - , wilbom obUgationl 



In tbe folJitWin^ dflpflrtment ^ 01? pToiilciil) mhn\f no* hfSW 
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^ilb lLe- Hcmingtdn Fanfol^i In ^uur billing d<trpurlmi:ol^ ynu 
CBD gHCt a taSO'T^ lime BJiivijig,,.tLrou|h cIiEni}inti4>d of 
boil lyittJIing:, fttid kcy-AbUtin^ and luLuluiin^ Qptrrationri. 



Ctfni|iany. 



R 



emington 



R 



an 



BUSINESS SERVICE 

I^uc4i4it>4r oj^f^cj, Btiffah, Ntttf York* ^Ibm oj^ei in qJ^ ^etufm^ ifilw*. 

T^rfiaAHY BUBEACr raiirs S^t™ iHi^ing S^'vieg - r .. BEHCKCTO?* r:;pp«Mn'brt 4Ptd jloHfUKtlpv MuAiiw . . . INDEX: 

aSi*^ p!£^ wwniiom l\fmimi'^ ButinwH 
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NATION'S BUSINESS <or Fclifuwr, I 



Marks the Spot 




Where 
National 

arc saving 
rime and money 



Hi 



■RE it a TTiiMlem Kif^nw 

gilacc* in p\»in tighc Hvhcr« 
NuiCmJi] Vuilalc RcCDtdi in binicr fonti 
hive t*cen ptir CO work *9vc t be linai'i 
tivnc and m^ncy. 

emtoxUcT rcfkird tha.E bn ngi lL?klXM dcalm 
wi-tb^n snn^i pencil erf ki15h1.LT. Th^ Clflijar 
Mftiu^r (X2) kecpf every dcMil of per- 
M^nnel tei^nrdi in^lnnclv avuilabKe in i.'\*ihU 
form. TtiE Shnjp (XJ) kecpt iL» ilcirci^ atlJ^ 
i^uppl V rei:nrd in vi^ibW binderi l^or jtccurji tc 
coniToL Hie Credir Mana^r tX4) ht" 
cumpkiccjcJit And collecticininfomuiiyti 
bii fin^cr-tipf Ln i VivJhIe binder tyitcftln 
Tlw plant Ni^nAger {X^) uki m. vuiblc 
buuler pnjdyini.>n h:hcdule which teili 
him iniTAnHy I h e nEiiiuft l4 anv o rder in 
WPtlL Tbe Si^rA'ice NfiinaKer (X^) keepi 
bU rr^fl^c foutlnt^<^ i^tl^f^f inn^ntf^ 
jie^euible in v^ible fiJim. The Puirch^iiing 
Aff^l (^7) uAet K vLiible Vendor^ rec!orij 
thAt piva him. Iiutdntly rverf fA\zt FC||mrd^ 
in^ prtc^i deli^^^rf ^od ier^ kc 00 «%'*rr 
l^revluiii urder. Tlie Telephone Opentor 
(KS> kcepi an up-toHdalc tLhI numhcn 
fTequ«ni:3v c^alkd^ in a »pcciil Njitiunal 



National ^ records 

Sav«? Time and Money 

BOUND BOOKS LOOSE LEAF VISIBLE REeOSDS 
MACHINE BOOKKEEPING EQUIPMENT 

,„ , , , NATIONAL HLANK HOOK CUMPANV 

f uur n-D4ik!£i. Tnv i-liiiJirii 

i ."^tjiirKf r I Kif* n^uu , , , . ^ ^ _ _ . . » 

tad wb*f« ^Jol-krhiil Vliihb an J 

c»dH4r «4ut;mrpi Wnfc^ F - -- -- -- - - ■ - - 

— - 




viiible bindcrr. AntI the Shtppine Ocporrr 
mcfit (X4) fnaintiin^ accurate gj^^nrioS of 
every <tui|$^itn|£ order, l*ilh a compTree 
NjEIOCUtl viiJble inilalUtlon. 

Narksnal Viiihlr Riadcr* one unique hut- 

the tr^ufh of ■ thumb- leaner iut ciie In 
povtin t. ^2} When dpen ft^r wrttLna^ I he 
kro^tdg la? ^urfAce of the b^tk h^ldi xW 
book tte^df ind ppn-enii rcMrLiirif. (>} Flm 
back ConitftiCliCin aTM:iid*4nf buimpIO In- 
terfere with tlic arm in ptHllng. (4) The 
pi;.>«tii ^Tt f cr^iiijbt^ p^'iliihitil and frirtmii« 
Iri^ft; ihii bUow« *hre[» ti> be iume4 ar lb« 
ffick 4if a vhidftt^ M (n a book. 

Tbei* i* • »f-?tiDn*r *n ^our cirr wlW 
enn adi-iee ymi coinpctetidv iboui ib« uh 
of ihi n a ni o E Ker NaH anil Recotd^Kcep ini 
Equipments Atk. bain ... or UTitC uk, 



Chicago Teaches 
a TiK Lesson 

^y^tm. The pruk^iun^l piliticiati air- 
Q^pts it as II is. He believes In ''|[€£tmg 
his while the m^^m IS flopd/" So \mg 
as the aiiaihtttc, r>r. pcttLapst, sdMi dl- 
isen permits ihe ■'g€»ttjnf" to be '*soodr 
the puhiicapin^ will "eet hit'' 

These ar* sirenucus diyi. Vait tor- 
tun^ tqjrMJited by paper profits iP 
sl«k4 havd dwindled or di^ppcMtsd 

The question of public workt 

PRESIDENT HOOVER, in iht imerct 
of the urwfnployed, has adv«c*iled tht 
EMi4imcti€)n t)| public works. Dr. JuJiiis 
Kkifi, a^itant secretary uf oxm^ 
merce, in a recent radta addt<.-s.^, st3t«l 
thai fiit the fir^i six mimEhs of la^t year 
S1.100.(XX),000 had heen ^veni in public 
wofk^ arkd public utilities, a gam oj more 
ttian 400 rtuiliuci dru11ar& over the 
^ix months of 1929. 

The con^^tniction of public works to 
help the unempbyed is commendable. 
On the other hand, the oflkiah o( eii'ery 
municspality, before authorizing a pub- 
lic jmpiovement, must pcwisider the con- 
dition of the taicpayer aind decide 
uhether the addilitmal burden in taxes 
muy nut be more than the la^spayet cm 
beafn 

The chief justificattofi for adding to 
the expense of govern nueiit at Lhi& time 
must be the expectation that it *ill 
yfeld an adet^uate return in a ncce^fy 
rtnd desirable ^rvio:. 

Ecdrtomy m taK« 

NOW is the time for every municipal- 
ity to let its boue^ in order by con^^li- 
dating its t« eomtiming timis. by pfUi- 
tir^f its taiing machim^' on a gdentific^ 
nanpntincal bai^is. b>^ carefully prepar- 
ing and obser^jnit its budRet, hy incur- 
ring no gblifir^tiQii^ thai are timiecfssiiry, 
and by maugM rating the most rigid 
f-cnnomy. 

The problems of tnunicipal finance 
in the future are real not academic 
Their ^ution cannot be left to the 
poUtici^np the reformer or the theoriit. 
They demand the be^ const nictive 
ihaugM of operit^nced ba^inrss leaderit 
and wise financiers 

Imposed on them is the ui^k. if tM 
the ropontibitity. of takang an active 
and ^-igortHi^ part in the govtrnmerrtsJ 
affair* of their cities, SomeoM must do 
!l. Who ifi more inter«t«l? Wh^ is 
better qualified? 




ION'S BUSINESS for F«brLury» 1931 

V 

% L.HECK UP ON YOUR 
% PROGRESS AND PROSPECTS 

STUDy youf condition in the light of Psedmont Carol inas opportunities; your 
conctusions may show you why new industries locate here so steadily^ end 
why so many oF thetti prosper dfter being established here. 






LABOR— Piedmont Carolirt^s lebor 
suppliei are drawn from d farming popu- 
laiion tHr^ettmes As fargsflithe indu^trUlly 
employed. There a f eneraNon oF proved 
crdftsmdn^hip dnd Ability behind those now 
wDfling in fdctorieE. 

RAW MATERIAL— At present chc 
chief source supply For many manufac- 
turers in mdny Pi^dmori? Caroimds 
off Frs well developed reserves of mineral, 
for^U dnd agncuhurji raw maEeridls in 
dpparentiy ineKhdustibie .•arfipurit^, 

POWER— Based on nsarnesi to the 
ared of hedvitst rainFaii cAst of the entrcnic 
north €rty portion of the Pacific coast, Pied-^ 
mant Caroiinas enjoys dfi abundance oF 
prese n t and pg te n t( a i hyd ro-e I ^c tr i c pg w^ r. 

MARKETS — ^Within ecor^omtcai reach- 
(6CX) miie^) of fiver 66% of the natron's 
toliii purchasing power, and with locai con- 
sumption suppited in only three divisions 
of industry^ Piedi^oot Cdrolin^S offers a 
50% greater m^rlp;et#vdi[abjiity thdn do the 
chief Atlantic SMport cit*?!, 

CLiMATE— Piedmont Orofina^ fs 
situated nn a high pIdtedU and enjoys an 
invigoratingj highland ciimdle. No warmer 
)rt summer than the oidest, most Kighiy fn- 
dustriaiized center? of the country, tt hds 
the marl^ed advantage o! 10 to 15/& less 
hu m id ity . 1 6s w i n ter^ a re m\ id a nd te nfipef a te. 

LIVING CONDillONS- Schools 

and foddsi of thi^ section are fam^^us thnoy gh- 



out the country. The citieis are ail under 
the 100,000 mark, pleasantly built up and 
uncontested. The idrger manuFacturing 
plants r^re usuaif)^ iocated outside the cor- 
porate limits of the towns, Thefr fife mA 
iciivitici a re^ chiefly devoted to their own 
churches^ schools^ stores and community 
cmter^.. 

The untouched grandeurs of the Caroiina 
m^ounta i n s ^ w i th re-sorts cO n ven i s n I [y at la i n - 
able over spi end id concrete roads; drc only 
an hour or two away. Codsta! resorts dre 
onfy a littie farther, easiiy reachable in a 
morning's drive, Worfd famous mid-winter 
gofF resorts fine the eastern boundary of 
the section. 

People everywhere arc netghborly, weJf 
disposed toward newconvers, and efnbody 
a broad-minded, cultured point of vi^w that 
has dotted the countryside with coiiegts^ 
both formen and lor women, that are recog- 
nized in educational tircfes as of frr^t ranfc. 

you WtLL ENJOY LiRE in Piedmont 
Caroiina?^ Your busiriess, if it can utsii^e 
the ddvantase^of the sec Lson^ will prosper 
here. Send for the boot PrEDMONT CARD- 
UNAS, WHEfiE WEALTH AWAITS VOU It 
contains definite^ concrete facts you wifl 
want preiimEnary to a more comprehensive 
report. Sent On request to busine-ss e^ecu* 
tives. Address, please, industrial Dept., 
I^oom 111, Power Bidj., Chariotte, N. C- 
Vour lietter will receive prompt and cour- 
teous attention. 



DUKE POWER COMPANY 

SQUThiSUN PUBLIC UTJLUIES CO. ANB OTH£R AU!£D IMT'ERESTS 



»»»»> 



MONT 




Wlw'w iiiifNii^ Di ll i'j-" iii Cumi-asv fjjuji' irj^-iM/ipii ^yni.^uL Ewitnem 



N A T I O N *S B U S I N E S S fw FArmty, 



Whfit art' Ytm doing 

about 
Group Iiifjuranee? 

XoDAY more 
lhan 6 Million Mv^ are pro- 
ietttA by at^praicinintrly 
BiliLon in Gruup In- 

^furaiicir^ liw grt^attT pur! ii;i^r 
whirh h ti^is^d on ihc 
operative effort Aitd coal- 
ituTing of empLmy^rA and 
«*mpfoyee*. 

ThiB. is real coupcratioa in 
a pryctical way. Employers 
N if mdustry who sre interested 
iih ihis suhji^t tnin want to 

ii3fnt« Men and Motive." 

^ k. 



3ich0S%il f] 

[^pri^ ind IaiFi ihr lilrlinHr irf m Mml 
Fjulrnrr. -LDniKilUKf ul 




EDfTiprxHDl' itnii — thx 

iMiwIwi 4«fi-'hii1n 111 >iUUt |1B|VtVhl KfCDtn- 

bcTJiki, njpU rKpr nivtli irn ic'u^ vt Inj hhI. 




Teamwork Can Help Farm Credit 



iiiMirifiA the farmer a more re^ulaT 
supply fil credit. This was tme ol the 
purposes nf the intcttttediatt credit 
banks which, fmm the standpoint uf 
tala] ¥olumE o( disciiFunts, are a» a 
minor sciurce nf prod action credit , 

The original diwjtninta of the inter- 
mediate credit banks in 1928 wem, in 
ri>und Ti^res. only $38.0*3. QOO through 
ai^iculturEl credit ci>rporatjDnsH of 
which only 15S were activt at the cloie 
i>\ the year; S25.567.000 through live- 
stock ban mSQCkticmt, numbering 63, 
artd S7S9.000 thtQugh banks^a total 
of S54h409,000. In addition, renirwsil dis- 
counts an^ntcd to SSS.l&E^.OOO. 

But total discimnts akme are nnt an 
adequate standard for measuring the 
benefits of these banks. Thi^y are un- 
doubtedly a stabilizing influencL', spe- 
cially in commumtie& whi!re cri^dit 
corporations and loan asaociationa are 
functioning to oonno^ the individual 
producer wilh the intE!rrni!di^tL- credit 
system^ and through it with that vast 
tioura? of credit reprciented by the m- 
vesttnpE public 

It may be p<}$sib]e to minimize or to 
ovencumi- the handicap's ih(^ farmcT faces 
b^uie hr in a flmall boirowrr. Oni- 
ixk^ibilit y - - large scalt f a r ming- may 
ncit materialiET. It depends tyn t^ximomic 
forceSn thi^ ftindamiinial trmd of which 
it woLild be unwise to predict, The other 
}]C»i^ibility —oxiperative credit -lie:& in 
the tiajHjjf of the farmers them^^m. 

Cooperafian will help credit 

CREDIT c^irpcjrattona nrganiii^ under 
ftate law affotd anopjiorEunity for farm 
ers to gt^t loans frnm tht* intt^rniediatc 
crc?dit banks^ Several of I he cooperative 
mjirk^anjc as^iations in the Cistton 
status are ofMrrating **ubsidiary credit 
CoTTxir^tJOf^ to provide production \oiMm 
for their membcra. 

The idc^ h gaining gruund rapidly 
that farmers must axjperate to ovet- 
cotmr an inherent ^^eaknt'^is in their in- 
dividual Imsinesiies in marketing. Tht^ 
sooner thi* idea ripens intd ^nd actioci 
in some form oi cooperative credit, the 
belter. 

In the meantime, the farmer should 
devtfcp a favorable connection with the 
neswest good bank. Despite the faults 
which ItJc^l banking has exhtbitetl in the 
past, especinlly in the inflation period 
that ended in 1^20 and in the deflation 



that foLkTwed, the local banker on the 
whole the farmer'* best liniincial ad- 
viser. 

Lo»l bfiirks h^ivc ^tdvantag^ 

l/NI>ER any ^yftem Inf making; ^rnal] 
faim loans, the credit institutions — 
whether hie or little. cnop^Tatlve or prt- 
v^Xc, branch banking or individual 
bank^ must h^^ve local contact! that 
know the mdi vidua! borrowers and their 
busitiess more intimately than the teg 
bank executive in a far-off place could 
ever know them. The bad l^riker ii so 
far ahead of others in thi^ intimate cm- 
tact with the «mall borrower that it may 
be dotibit'd that any other typiE of ftmc- 
tionary will catch up with him. If the 
local banJser is a wise man he can base 
small kians on a proper blend of moral 
and material ^t'curity. 

Any eiTi>rt in impTove the farmer's 
pioduetiun m-dit by stren^hening the 
instLlulnjn^ that ^'rve him mu^st first of 
ail tomadif local bank^, hii prineipaj 
source of sliort-lerm lo^. Piogrcsii m 
being made toward bttter local banking. 

Finally: mutual understanding h^lps 
both borrower and litridcr. The banker 
can culti^'at^ it by estx^rt knowledf^e of 
farming and by liympatEietie interest in 
the fartTber's problems. The farnicr can 
cultivate it by realLzing that for the most 
part the banker lends other t^eople'* 
money ^ and by practicinit that e^:s«t!ntial 
to (paisd business fnanaj^emjLiit and credit 
standing -pTomptntiss. 

As farrrK^rs thu* Improve their credit 
manaKt'nu.tit and en d i t standinjip and 
ai public opinion demands n^iej batik- 
ing poIiQ". local b3^k^^ and ^upplt-men- 
Lary ai^mcii'i surt-ly will be iidaptijd to 
serve better thii need* of agriculture^ 
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Believer in Honesty 

►AMLTEL APPLETON\ Boston** 
merchant prince duriiy? the mid- 
d]%^ of the ninet«?nih century, wa* 
fanwuia all over New England for hh 
idealism and hia integrity in the mauer 
of buainesis dealinR:^. 

"Men rtVfan to be hontfsl/' he said 
shortly before he died have tw^er in 
my life met with more than three or 
fotir cases in which I thought a man in- 
tetrded to br dishonest in dealing with 
J H. 
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Take the yoke off 
America's neck! 





Ijkl riirirf- lijiji hi-ld una 

ran runiiiiunllii^ arv 
l^l-i-Wilrf ri|uL]i|hril. 

Lag «4jvAnci-* ^ ^ . y*mrm 
alirHil 4tf ibi'tf linir. Il 
liilHi|inU#« iIh^ Bflml^lr 

|>rry rUfarft »lwniJ*J 
know flhiHtl Mtiwiwrc 

Amk m* in wImI hibi« 

^««uUvfi iinhnf-iiiicitifl 

AHknlc J!!!^! Arlt4!*i:ll 

mrt. mi itLimyi. ». t , 



k working . . auJ Ihr '';^-akr'" b on vou . , anil i^ti tt^ty 
otber main tvomnn luid rliiJil tn .4inpriFp. Ii rciiln ihr 
Nation half a liillian dQlbtrtt m yvair 1o urr> Lhis burdrfi 
impoMHi by fire iwAefl. 

Is youp eity tKtulpped wirli maclrrn iifi|KirDlu« In rut 
down yniir uluiri? of ihiH himm f Vou niijcji-tn upfi^ii* 

mll^ fuF ^fi|uiriilu!4 fjf kitig ugij ii» no iMflLt-r jjdii|iliH| 
im 1931 fiJtidiiiiiei-i ilian ihr iiLd^jtnF univlun^rr. 

Only q ffw lliouminil«]ci]L]rfl Hiiulilrr^riiuijilltr At'rt^ 
agr corn nut nit% i^ith mmlrrn l ^yM \nirrirnn-l4iFrniirf 
fire u|ifriiriituft . , ^ that ntdrtH uinl like ^rratH-d 

Ugblninf^ anil d&rtii in itnd tiul n( Imlfir likp nmjill i-am 
« » « ihal pt'Efl i4 44E4-r nr rliri^niiml on the Arr ulni»iil lh<^ 

Hrf! your rirrrhirf ulktiul ihin. Hr^ll iHl y uu much 
iiiurr pff€vtni4y iiii^ dr|mrtnirn| rimld ro|ir iirr if 
} our eonim unity gHvr Itim l^SI IjiFmnrf- rt|ui|i^iirni. 



U FRANCE "'FOAM ITE PROTECTION 

AGAINST FIRE 




The Majority Is Always Wrong in the Market 



fCmimutd fr&m pit ft 22) 
The iwjtt mominiE. when I a^Tivl^d al Ihr crffro, the bcm, 
Mmg nitb& ahf^pish, showed itk a imrt from ihe head oi 
the firm in Chicago ihat ct^trdk-d Lhe^ wir^. li said ihat to 
rniy employee to take note ol business pemng c»v«- the wires 
md uic Eiuch inform^tjaii was afiLin^t rulc^ and that the 
CQ^on dperaticm'i Lhey K^d difiicu^^ mu^ be disctoiniimi'd. 

"You can't slijff cottmi in your ears," the bosa remarked 
In iiie, trytniT to rriake light of the wholcf tttualziscn. '^Th*? 
letter dfMrsrt't rrM^Jin tt thinsf— jusE a gesture. Forfrt it" 

*'Np, the letter doesn't me^ anythmg/" ) agreed; "but 
when they take the wire out, Lhat mil mean somrthSni^ " 
He pooh-poohed my fears. But the rwM Monday mominif, 
when I TF3ched the ^nke, the wire wai gooe. We sjot word 
from Chicaj^n that we were to have a ''mu^h better wire"— 
but the o™ we i^ot did not carry the cmtpn transactkms. 

I immediaidy Li'lrphoiuK) to Kimhrcmi^h and told him th^t 
I eould ntiE help tiim on any more cotton de^k. 

He clmsd out hh account. Btit in a day or two, h^ €sms 
in iQ a^ me if there wa^'t sprne way we could operate again. 
He crffered me whatever I might a£k, a£ my sh^re. 

''We!L if ym w^nt to buy iTie a membership on the New 
^'ork Corton ExcbanRie." 1 sugg^iited, "then maybe we could 
dc gomethinfi." 

**Surt, I'll buy you a membership/' said KJmbrougb- *'Go 
ahead with the arrangements."" 

I immediatt ly lelejTihoned a member of the firm in New 
York that hi^d ham eiccKuting mcst of the cotton orders and 
inqyired about a membership on the Cotton Eschan^, afld 
also £fb[}Ut which wire I might use. He told me there would 
be m dtflTKulty about tjie inembership but he wasn't sure 
which wire would be available. 
Later that day, he called up to 
tdl me ih^t couldn t get 
the wire t wanted, but would 
gel " a better mt." [ knew that 
the "better one" wouldn't be 
^ gor>d. and abandcined the 
idea oi an Exchange seat. 

A |ob in Memphit 

MY ntji move was to apply 
for a job as telegraph operator 
In the Memphis nfficc of the 
firm that contrdled the whole 
wjre system. The chief operator 
said he nj^eded a good man 
^d would be ^lad lu h^ve ftie. 
I imn^iately n^ijffted &nd 
told my wife we were Roinfi to 
move to Memphis. 

A day or two before I waii to 
start for Memphis, just as we 
were nailing tap the craits nf 
our household belotiKing^, [ gat 
a wire from the chief operator 
there that I was not to come. 
He said he ejtp^ed to be up in 
our town within a wetk ahd 
would cxpla i n. When he^ ar r i ^^*d, 



he told me that the head of the Firm in Chlciq^ -the same 
man to whom my bcm had ipilled the beam^had mihed 
orders that, under m rirtumftancti. should I have the 

After I quit trading for Kimbrmiith. he could rvot bring 
hirmelf to accept the sitiiatkm. lie seemt^d to fi^t that hia 
good fortune was due to some mhi-ri'^t lucky iiuality in him- 
self. He came buminR into the olTBce one d^y and md that 
he had a flawleis inwde tip to buy cotton. 

A tip tJiae pro^^ed a Imt 

HE REOPENED hit account, giving $10,000 marRinn and 
tHHJght 15.000 bales of cotton The nem morning, priced 
wfflt down w sharply that he loit 5130.000! We telephoned 
to him for more margin, and he came in with every cent he 
had. a total counting hh $40,000 margin, of abmit SIOO.OOO. 
But he aiti owed us ^.OOO^and hn didn't have it! 

My boss came running to me exclaiming: 

"Sc* what you've done! I knew alt along thjit fiO good 
would come of all this," 

] bade him calm himself ami I would see that our ofTk^ 
didn't lo^ n cent. 

That night 1 had a lecret conference with Kimbrough 
and told him he must go to his father and somithow raise 
the ¥30.000 t^eeded 

Ele was greatly diitresaed. 

I told him that my own job at stake and t had a 
tamily to sujspori. If he couldn't make n dean breast to 
his lather, ihtn I would have to lell his father myself There 
might be a lawsuit: with a tot of unplea^t iiotoriecy. 

KimbroLigh finally agre^ 
to £o to hjs fat her i and the 
elder Kimbrough gave us 
the money, 

The young man must 
have put in tnany remorse- 
ful days think I nR of what 
might have been. But it was 
probably a valuahlL^ k^n 
to him. For that matter it 
wai of immense value to me 
for from that day to this I 
have n»ever ^^petitlated except 
when certain that I was be- 
having ractly contrary to 
the majority of other specu- 
latori. 1 am rtow manager of 
a big brokerage office and I 
never buy stoeki whm ouf 
loi^'-leaf margin bcvik^ are 
thick— when the ^ntblic 
head ov^^r hc-els in the mark^ 
et. [ have made a little mon- 
ey only by buyiniit when 
the pdhtjc ii thoroughly dis^ 
couraged and margin trad- 
ing is down to tN" minirrum. 
My ^(Deritnce hh'i con vi need 
me that the public if a1^ 
ways overwhelmirLgly wrong. 




I wondered what happened when f4[her came heme 
mtid aiinDunced thai the family tavingt were gone 
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^acV and Forth 

these chair frames 
never weaken 



yj^TION — From the momfint the executive acata 
-^JL himself, the day moves like a dynamo. The tele- 
phonfi rings, he swings over to amwer it, An elusive 
letter falU to the floor. He tiks over to retrieve it. As he 
dictates he pounds the chair for emphasis, rocU back and 
fbrthj slides his chair to reach a i^ile box, And 50 goes the 
day full of vigorous movementp high^pressure activity- — 
high-strung nervous energy. 

The office chair catches every nerve- 
quiver J every s^hock and thump* Chairs 
have to be built like gymnasium equip- 
iivent to stand the at rain, yet they must 
be light to respond to every motion — 
I hat, of course, means the hght, strong 
Chairs of Alcoi A 1 ami num. 

The frames of Alct:ii Alutninum Chair$ 
are welded into one continuous piece- 
There are no glued joints, no dowels to 
work loose. These Chairs of Alcoa 
Aluminum are so light they move at 
your slightest touch. But they are more 
than feather- light — they are strong, 
made of the sam^ strong alloys of 
Alcoa Aluminum that are used for building railroad 
coacheSj airpknts and dirigiblesp 

In design Alcoa Aluminum Chairs match the ultra- 
modem trends iri office equipment. You can obtain 
Alcoa Aluminum Chairs in 3 natural aluminum or any 
other finishes; in any upholstery. There is a wide variety 
of styies for homes, offices, hotels^ restaurants and hos- 
pitals- Ask for literature on the type of chairs which 
interest you. ALUMINUM COMPANY y/ 
AMERICA: M^S Oliver Building, PlTTaBURGH. FA, 




CHAl R.S OF 

ALCOA ALUMINUM 





Whrn wfi\\m ff? At.tsMT^iTM CfijflTAW-f Of Attsr^HtCA tunwitm ,Vijfinii"j B\s.A\m4A 



I^W ^^^^^^^^ NATION'S e li S I N E S S for Frbrturr* 1 

Mobilizing 





t^or mnt*:tuii}£ of i^lm^ or ior iinprf^biii^lic 
effects, I, IK I. griv^^? tlir |irinti.T d cfimplru* ink 
service— u I lahner ihr Liiul of [irititirif [iro<'<*?iS. 



r. l\ L jifiukfr^ u C4mi}4clc range of ink« for 
fjuljli-ili*?rs of fJcitspiipT?* und roagsudnfia— black*, 
lEtkii For rcjto, color -rot(>, anil tnw ^xiTor-proeess. 




NATION'S B U S 1 N E S S for Fcbruarxi T931 
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. . TO TURN AMERI€A'!§» 
PROFIT CURVE UPWARD 



Today lAB never before^ companji!« m<)bi)izing 
nt^w ideiLS aEid rnt'tliotts o re win mug in 
the struggle forniarket^*- Priniing lEik* riglitly 
uatJiU IB one wf l\mr tiivnt iiiipfjrlanl Tiiarket- 
ing weapons* Expi^n^ivc thoiigbl and prep< 
uration of patkngei^ atid advert icemen is ore 
r</vvurd*td onl}^ if priming ink carrier out the 
cITi^ft at^ drigmally planned. 

Fcrrtile bui§in€^^ linHghi^lion cori^tatitEy 
tfiake^ n^w and exacting demands on print- 
m*^ ink. The International Printing Ink 
Corporation was formed to answer tJie?ie 
deiuandsr^. Thts organization comfainca the 
man*poiver, experience* rcsearcli* Ciipltal 
and equipment of ibree leading makers of 
printing inks — now welded into a unit- 

at L P. L, yon find not only a com- 
plete ran^e of priming inks^ but chem- 



iciil and engineering e^kill and long experience 
— to #*t*rvi! every prin ting field. L P. L ai^Ni^C^ 
the printer in ehoobtng tbe right inkb and the 
right methods for each joh. I. P. I. rebearch 
helps to And tbe right an^^wer^^ |o new tieedj^^ 
TbiJ new and coniplete I. P* 1 . eerviee h a 
vital part of the abihty of printers^ bihogra^ 
pbers. package maker?^ and publisher!? to hetp 
the manufaclurer tnrn his prolit eur%'e up- 
warJ. It h m near lo hirn aa hi* tckplione. 

SpiTfiiHsaiion — espcrts in evirry priating fields 
R*»imr€h—tojnr:H new t^uedii, tai*fil ve mw ptuhkm^ 
En^nmifig — aid in scientific printing mellK^Jt and 

Bihop eonirol. 
Qidck Sf*mce—f mjiori^a or sicrvire hraneheH in prin-' 

cipal riticB ut tile H'urld. 
Conrr&at Prices^ mw low-coat meth&dB of aupply- 

ing ink. 



75 VARICK STKEET, NEW YORK CITY - BRA-NCHES IN 26 CATltB 

SUCCESSORS TO 

Tills Airi.T ^ wiDono €0* - 41 TV piiir¥Ti:¥G ii^m ca. - pdilip itirxTaM, INC. 



Afliliation with A nit & Wiborg Varni^^b Works, 
Inc.^ specialists in indiiAtrtai finishes, §ivea metal 
lithographers an e^ctra certainty in L P, L inks. 




Any type of tit bo or offset process finds the right 
ink service at 1. P. I. From art calendiiir to gum 
wrapper^ 1. P, 1. inksi meel every requirement* 




Cepra^tl«9f pkatf miTfTwu. A'a^iu'f B*nv\r>M 
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FIRE 



i$ threateitiitg yaur home and your businesii 



* B«Fof« fou lot d^Mt lliii mago- 
iiri#, lif» 'wili snuff out th* ltf# of 
»«m« lovtd on*— lonv* |rtrion 
at ihii miflirt* It juil at much 
ot tP^i that tan>* hour fort^ 
horti*t will up in flam«(^honirt 
n*viiT drMin^d of luch doAgvT, 

With j ft 60 minvtvi two or lhT«« 
Amtricon buiintti mmn will Ids* 
ihttr buildiflfi amd t^iuipiMJnt In 
fiV*^ V«l thty would Isu^gh ot you 
ff you warn»d t:h*m nc»w. How can 
)fO«r f*«l §9 wurm that you or youri 
imli not b« lh« nticfc ¥ictlni 7 

TKot *chaol iroom tn mktth yOtft 
ehfldr#n kpttifc ^h* d^^^! How toft 
» it? That ftoirway up which th*y 
tomp*4 to b*d ! How long wovU 
it proyid* o tutm ticop* from frrt? 
Thot Cfrillrifl th* (ytnot*! 

V^hot if it ^oi ovtrh*ot«d7 

Thot ploc# m youT &ffie* wh»tt 
your vrlol ibkriinttfi T«cordt and 
books or* ftorvdi Coutd yqv 
pr«v« fpvr loffVi and colbct 
your iniuTonc* nftttt firfl had d&n% 

lit WOrfc? Thot itofq^t 10om 

with bfu* prinU, pcittffrnff ond 
di« pittd on old foifiionvd ihelir- 
ing! Wh«T« wou*!^ your butintif 
b< if firo ihouTd find that tpot? 
Th^T# ii Ofiff woy — 11 linipl* wOy— 




Tfd your mind foriwr of lUch 
Kairoiiing ^pubti- That it to $«v# 
ffr* h$$ wtih Sf(i*l. 

St«*l lath^ prop#tiy ^l-ott*r«d^ 
und*r oil ttoirwayv ond o^«r hwt- 
ing plantt will hold in ch«k ol 
I ■Oft on* hour «ny tif« ttint ttofti 
mk lh*i« donf*? ipoti. St««l rtc- 
ord havt iav*d lh« bo&U 

ond r*coTdi of many a fiini thot 
dithtrwii* wovM hav# goft* down 
to bonLruptcy. 

5tf«1 ihtkifi^^ bint and tocktn 
provtda tof*f tiotag* at thoi* 
ploctt wh*T« Ftrv to o(t«n ttotti* 
Thii ii only o b«ginnmp of 
fir# loiivi you cfin 10 v* fay ut* 
ftt**L St**l roofi^ tt#*l lfoor»r 
it««l portitioni^ ttttt ifcairwayi^ 
iImI fifing cobin*tl^ ttMl d*tkt 
throw barrittt ocfoii ihm path of 
ftr«. StitI connot iHirn^ StH I can- 
not itart o fir* Of f««d tht flomtt. 

Wh«T»v*r fir« thr*i>t«ni you 
th*r« ii 0 woy t« thwort il with 
Why not b«^in now to pTO- 
t«ct your hornt^ youf \^v*4 onttj 
your butin«ft? So^ft fffm loii with 
Sr«*l. Trod# RvivoTch Divition^ 
Notional Aiiociotion of Plot 
Rolled St**1 Marufacturtrif Ml 
T»f minof Tow»f, CI«^«tond^ Ohio- 

- « rti^l If J i niqi ij iri 111 5i il I . r 1 1 r Pi^f ttiu q A,Mi. 



Save ® with Steel 




Tlii»n» ai-^ «% iT ."k^eott t|irf4>iwt iK#4*l |jriKliipt«-Hia¥liii lit«». ttrr loM. rfnirftrry* hp|ilih« ■pkf^rift. 



NEWS OF ORGANIZED BUSINESS 

By WILLARD L HAMMER 



THE Westem Dtvi- 
Bton of the Unilfd 
Slaces Chamber of 
' Commeroe head a two- 

day stssjion early in Decembtr. Some 
500 bti^ness men. r^resenting irade 
and mdu^ry m 11 westmi slater, 
Hawaii Alaska, attended. 

One of tJit rrucRSt important re**olutions 
was that asking an inAtfstig^ation of ied- 
cral and st^te ^sntitmsft laws to deter- 
mine what action n\ay be necessary to 
remove uncertajnties in the qperaLloJi 
of the natural -resources industries. 

Another re^ifllution called for a study 
of the poi^ibilitiuii of stabilizing the 
ptice ot silver a^ a nrteans of improving 
economic conditions in countries using 
silver as a monetary b^se. 

Pacific trade tetiriyed con^d^rable 
attention at the m taring. The conBtrn^us 
of the rntTtf ing was that while trade and 
industry are now in djflkulties. more 
norma] activity in the future h certain. 

At thr si!{isiDru de^ot^d t<j the ihrw 
batic western industne* ail, lumber 
^nd mininj; xhvin w^is diM::Ll^)fed thi: 
fieerf for mure i^lf-ROvtirnfrkrnt to t-nable 
th™ induitrit^ lo deal efTtrtivfly with 
pft^blcm^ of product lufi und to curb 
wasteful compttition. 



ing of businjess in^. It was determined 
that the other five banks of the city must 
be saved. Plana were quickly made. 

The e?^'efiing paper that night carried 
a front -pane statement of confidence in 
the remaimn}^ bankii. and an appeal for 
the use of judgrm-nt and common seme 
in dealing with the &i tuition. Thi^ state- 
ment was signed by abtjut a hundred 
prominent business men and hrms ajid 
it had the effect of calming many wor- 
ried citizens. U eased the siiuation at 
all iht banks. 

The Associaticm of Commerce then 
obtained the signatureii of practically 
all the Jeaduig business men. factory 
headf and other prominent cttiims. 



TttK Indui^risil Club 
of St. Ijoui* has le- 
centfy published ' C)ut^ 
hne for Market Sur- 
vey&" which pive^j timely and helpful 
informiiikon tu organization wofkrra 
itudyinR problems ol distribution. 

In brief, the bcmk de&cribe% how the 
infonnation in the Cc-n*us Pi-itritxi- 
tlofi may be u^ed to be^ advant^Rir 
Copies may be obtained directly irofn 
the tndonttial Ch\ Chamber of Own- 
merce, St. Lchiiil 



PROMPT action of 
the Atsociation of 
Camfrvrce of Qyincy,, 
III., kepi kical 



SlAbiiiting 



I -on tn even kt«i (ollcvwmft ihe cl» 
Inf of two oi the city'i srven banks. 

When the Koond bink ckwd, on R 
S«tiird«y, Uie Aincuilon alkd a mM- 



These were aflbced to a fuU pag^ state- 
ment of imfideTKiie in Sunday moming^s 
ne^^s^>aper. 

By Monday the business situation 
wa^ partially ret^tored to normal. By 
Tuesday, due largely lo the A$^ia^ 
tion's jsction, the remaining banks were 
carrying on in the usual way. 



CttdiTiben and 
Employment 



CHAifBERS of com- 
merce that are en- 
de.^voring to alleviate 
" unemploirinmt I h i s 

winter :3re Jegion, 

The Minneapolis Civic and Com- 
merce Association, believing that ciitinu 
unemptojTnent. like charity, ^ihuiild br- 
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sincss Will Meet in February 
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N*t<i^n*4 l.uiiMJiyr tJumhfw A^WkM^t^ 

^] iL:|iLk!iLih Mtf-tMil Mlir4-4irc Ah wi4^LutJL!#i 

^3ii.'bL|j4h KrrAil l.iillili^r llfdlrr* At^icmtH^n 

.\«ijuiLiJ V^vi-ni itUiL.4i 3J«t]Ul«ctyrrri AkrMKkBliiiu 

kcl#]l Luriil«f LhpiiLtri A**i«:Hl.ii"H i-l V^'^S^fM r#MPMi Itmla 
iS^iutJilPfrlrpll li'i; ^1 JituliMlui-ET-ft AuM-ii.tkLiii- 

iKaqlern I uraPrrp S^Uvreiri'ih A^iw^li^^^^ 
NaituiiAJI MiiiUlxri AitH^'piFJcin 

^^ibi.ii^l \>iii4ji»i .UjifNtw U|<r4li:rfi AnAiMEhMi 

^LlJ1iI^rJ1rnl .'^hi* Wruikfi AuMklTiiiti 

IlivI .|C#i4iJ lltiPiJPirv AMmanm^^ 

.VutiLjiuil Aiiviii. ftif RpU^I CIvlhbTa ^ FyHtkpbt^# 

l^y mn4 .Unnlvl i.\iiirr ii:1UTB AHwI^fena mi Aittrrhttt 
AnirrlLHi Itirii^i |'ii.hIiji iMgW . 

ILhnvii Lutnljirf aiiiI I1>ulI4!jiiJ Jd«t«rL4| [iq^ft AwtotMlma 

IHfISIu|» Kffflll llAidmjfi A»«wri«licjfi 

liktErB44iniuj S4tt.Mi> nf I'auitri^ TTif iM^H*- Ih*^ 

JllliittfCil Ffeiwrr l.cijin'^Tipiff lAnlrrviMi 

OUp Mllfn AkKKlilKHI 

KihiimMj .U*ll PpMilHcti Jtf«iiufwlurri^-i A^^w^^Jrintti 

\ iilinia ],umhtt i Ihuil'^Miig SNjr|>^^ Ib^t li A*^^^lMni^ 

l^lMliirn ^^MPtvjiiiym* AtMcutKMn 

T^ltfttril A-^iAiiHi4i ill i^w lSili> mH I^iwt l^drntMn 

\jtr\"iiM\ F^ilr .ii^i>ill III MiliSilr AwMitMVium'W 

Hjijii, \l 1 j r - « .|,«i^i.JlHri1 

\.Lii< hjl I pu-lc Ai^i¥4-tAi«iw 4f4 ike t' 3> 

A iiirin in i'^i-^r 3¥\4 l'W|^ A^^^mm 

K^lfjrihjl .\ '■•^■^ I i^H-n nl Il>hili3pri C^f hihff A 

JfHirlii i^vsl lymiam aI AA^rP«H ■ r^p> 

ftul ■ 



ViF-r I ni I 



fjiiilM' . i 'I llimlvirr AiM»^M 
Mfmw- ' , - I IUF#Hrf AMprrt^M 

^ CmI Bi ^i (\mlPMl4rt^ 1 

WlMMAillji^di I. 

AHrflMdi . - 
■*4Pirt Ihrf ■ Tr»*f- 

CHkPi4t I I Hi ^r C'aliifi^w* 



C I 



Hi 
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WHEN CAREFUL SELECTION IS VITAL TO SATISFACTION 




Motor Cars and 
Insumnce Ihlicies 



In chooMTi]^ d f u^ yo-ti not only con»idtr 
ippctruue and cott^ hui yau make ft4e- 
qimtc investigation of perfontianct and 
mnnufairtiirHfr't mponiibility to asturc 
fifl til f fiction^ 

Willi uiui KHifid timtiiM JudgM4iif, ihv 
canful bifjrvr fflletu hll tinymifrr^ — liu mJit 
prolccrifiD i^t h&m^^ fftrtory^ ilciff or ocber 
pfopffti* whfn diiutKT cofam. En CENTRAL 
polici^flf 111 £ndi itm|!th« pTolv^kCfi, fn^r dd^ 
juitixiBiiti, firomf^l p^i^tu^ni 4f loiM, And a 
■ubtC«nEB4l (Qi[-rrdui;ma dividtitd— the fwv 

CENTU4L polir^M vriiica ffrriMiiA /(K^ tfffHff. For /nrfAff 
inform4iton^ ht me tend yum the nmr €if «ir iHorrff rtpfMntrntire. 



Dividend 

30% 




C A. L KHHOIcr. Fr^MJiAmg flffifT VAN WTMT. OHIO 



JOSLIN'S 

«T| Mi STAMP 




m ufvi*i— M4dt(jEHi ..iPiiip Lii*B- 

'^MlIMkn OwAl IIAlP |rftfPH|l 

toir PHP vnr^ ftfiiii Nina, dil* vtrd 

^Im" uiMtfal iml^ u tMv^dkrii Eji41*Pi 



I omL PvNiliiiltillr iMlki rifi tii^it Mtlfra. 



VISE CLIP FACTS 

Wlicn you put M 
Gt^Etn MSE Clip on I 

(D liAy until you rrmnvc 
ill ThU pkti=d <*mS ipnrig 
clip hii ATI inner usnfue 
that rrcvtntj pipcrf from ilippiii^ in 
ifiy direction. You'll ewty pdfflijff ^ 
by Jti ni.tiy ot^Qgt 2ni bl^ck cQHitiiricr. 
1 fcixc* hold froAi 2 lo ptpcn, A( 
yCHir ^atJoncr^i — -ift wrkm dir«l- 



GEORGE B. GIAFF CO. 

7i W^Mhhurn AviillW 





gil) hcirw. hai loiiwd mMu&^itmi^ 
wdaoilii^ktiL. and retaitom of MBehh^v 
cdn in an clforf to itiitiuliite daiyiiid 
fix podi nwk bi the Northivcn ucl 
thereby iDpnwide work im their fcfkyir- 
diismi. MfmyticiwiTi aiid wholetslefi 
arc iHitlmi the ume tnteiuivc wititig 
ftfont m the home maikiEtt that iht^ 
aj»tomarily fsMt cm ditlswl miriBrt*. 

ManyfactuTm, whcil^akri, »Dd ft- 
tailcfi working tc^gether tQ dcmr m 
path to th* OfMumcr. The Minncapdm 
Rtt^ilcTB AsaociaLiw. lh& MiiUKapcitU 
AdvertJsirig Qub, two rdailm ansodi- 
uam, and mryfioi dub^ arc dthcr gcn 
opetntjnj; or ffivinp^ oAkial «ftn£lkiin 
the movtrmcnl- Om ftore ii iai|;tn| 
eifcry pkw ol northwcst-iradc mer* 
chjmdiM. 

The Sl Louk Chaitibcf hfts duvtml 
pbn for Lh« stabilization of St. Louii 
bu&iriL'fiiS ^nd the ^titndlaikm of employ- 
ment. Tlif plan canti3iipl*tis the im- 
mediate fperding up ol public inaprove- 
merits; the applicntim by industry of 
rrMfth'Txls such as the '^stise^ lystan," 
i^otionf and part-iime miptoymeit; 
thi! initiation of an estcn^ivi; de^-up 
campaipi ; m Mcii^rise isf ideal m what 
is being dotw tlsoi^'hereL tht crtation of 
odd jobs for the uMmploytrd, and re- 
lief for the d^jtute through existing 

'*The bcada of many of the larger 
fiiuB in the llmied States,' ' the Chains 
ber points cwt, "'have already pledged 
thai they will drop no employees for 
lade of work or that they will prorate 
aviailable jobs among {heir preisit force 
&o thai all may be assured of at \wit 
part-lime work *' 

The Et?msvi11e (IndJ Chaftiher, iii 
cooperation wilh the dty administra- 
tion, registeri?d the unemptdy«d. Bawd 
on the registration, it w^^ e^dmatfd that 
I .6S per tent of the total pcaptd^tion of 
Evamville h urwmplo^'tfd. that ii that 
5,4 per cent of Evaniiviilt's fKirmal num- 
tier of workers t^ ouL of work. 

Names, address^ and trades of those 
who reiRiitered are kept on file al the 
Chambers offioes for the use of tho^ 
who haw work avtilableL 



Water-power 
Rcwlutign 



THE nHHTibefShlp of 
the Chamber of Com- 
iMrce of the United 
State* has adopted 
a national water -po**eT policy throoah 
ixs Referendum 57. It 1^ the viewpoint 
( .1 the Chamber as expreBacd through iti 
members' vote* that the development 
Rnd digtributbn ol electric pc^ef should 
be teft to private enierpriw and that 
the Mmsde Sh£ial£ proie^ should be 
idd or leased on the beat pri$s^tbk tcrmi. 
The fotlowiiii 15 rejcommendatioai* of 



In A T ] O N'S B U S £ N E 5 S February, 1931 lOS 

STRUCTURAL STEEL CREATED THE SKYSCRAPER 

STEEL SOON BEARS RIPE PROFITS 



The ■'cloud- touchers" are steel! E^ery 
one knows that noi^. Knows, too^ that 
the highEf spir« and more daring spans 
to cotne mu^t be stttl Of greater signifi- 
cance is a growing recognitioo of this 
fact: The humble building at a sky- 
scraper *s base, or the modest bridge 
astride a rural &treamj is ready sooner, 
serves better arid lasts longer when this 
matchless metal is used- 

For steel brings the same speed and 
economy in constrticrion, the same pre- 
determined strength and security to 
homes, schaols^ and small as well as 
large apartment and mercantile houses, 
factories and bridges. It comes to a 
building site ready to go into place. 
Hear or cold, rain or snow cannot affect 
It. It is permanent, fire- resistive, cannot 
shrink* It may be quickly erected wher- 
ever and whenever men can work. 

Before building anything, find out 
what steel can do for you_ The Institute 
serves as a clearing hou&e for technical 
and economic information on steel con- 
struction, and offers full and free ccshoper- 
ation in the use of such data to architects, 
engineers and all others interc&ced. 




The Cft-flfptratSvc hrOrt-prtifil Srmec drganlzarian of the 
HtniCturnl *Ceel icvduatrjr of N^^f th Arnenc*. 'rtlrough its 
cJtTtnsivc i«i flrtd re&rjfch prcigrAnip the Injtiiuic flinuH 
CO ^cubVi^b the fuU hcts rifciLrdiiig m^ti in r?LiiTi(M3 co 
tvEry type consirrucrSnn. The JnscituJc's mjny p^b- 
WcsLtiOTVs, t^^Vcrrng every phiiAe DJf steel eqii&truction, skTH- 
B-vsLLl^blc request. Pltiise AiJclfes& elU inq^uinra to 2no 
MadiBon Avcfluej ^fcW York CLty,— In CiErLudii, to 7t& 
Bjtnkof HamilEfrfk Bldg,^ Toronto^ Ontju-bo, Di^Crict affices 
in, New York, WorceawrT, PhlbdelphiAp Bqrminti;h.njn, 
Ctevclandi Chica^a^ Milwaukee* ^ir Louis, Tupeka.p 
DdJa^ Sah JTf iH^iScD and Turunlo. 




WL-ltlCIPAL CtKTiK FOft CITT OF WEiaiUW UlE, AN F.HlAhQEKZtiT OP THIS 
WITHOUT CFiARGE TO AMV AltCHITECrr^ £KD[»£Et DA. lUrSIlTej^ EKE^UTIVE. 



AMERICAN INSTITUTE OF STEEL CONSTRUCTION 

STEEL INSURES STRENGTH AND SECURITY 
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Certainly transmission— 

ihe most vital part of production- 
demands roller bearings^ too 



h*mnn$;lk fvduf P f rici 

kvpif; mnd incnAim pro- 
duction •f»«di. Thm* 

lA EfMhimiiiifm ■■ rnrM— 

flu mcHt v:^IaJ pifT af ihr 
produciipti Imp, 

Ificrvuid^ pflicimcy in 
iTuthodK incrtuinjt ip^dj 
of aiAchiriM, tinvt mulr- 

i rpiuJ touird I hp Difloiond 
Jfiflh Sp*Mj Dri^ i i mc* 
it u iht onJ>- fonti iipf 
OruioiiHfdn cliJl «mbod' 
it* ill* roUn^-lMAnr^B prtnripl* 10 «uf h a Jiijh 

An dri^pffp Didmond Driwt Iparumjt th* niAmi- 
mum at pofrcr i^hi/f r#d:ucin| trouEiZ^, dttiy 
mwid r*p*tr, 

Th^H drive* 4Xf more compcct thdfi Any 
other, poiiljvv, qmi*f, -f^fiufly eflicwni lonf 
fir ihaet c^nrtri^ THmy oprr^c* over And undpr 
•procJcef*, in eiihrr direftien^-fl^nd meef evrry 
rrAiumiiuoii ne«4 of Enduitryx 

BooJdrt Nd. lO^A, "Redycini; ihr C«il of 
Pi^-rr TrAfuniiufDn'\ deicribe* ihm Oisni^lld 
Drivw in ileteiLl. Send for i copy* 




DIAMOND MOTOR DRIVES 
IN STOCK 

/or pt4Hii€Jtth mif ynmr nrt-dt 

I Of 4<i% «IH1fef *r^lk£HllJ^IIJ 

bvl-p-rco < 4 uhI T% Ik. p.. b^d l# 

■ .4 Ik fflU CMtk uN^il^ i tSNiflfnand 
DrlTV fmn il-cui, fftr-n#d on Ikand 
bif 1 Chiiv^d D-iiinhutmr n-Pflf 
rpu. ]> t4ldktkai^ 4^ 4] I Dutnliind 
Drrw <drinlite#i^ t^kt chiia lui* 
cao^*nM«iP i*td m ^filnmiiK. 

mn£ mn crrtiiB *f * | » M|i ii J fcij<f dm- 




lAMOND- DRIVES 



iLAh ki^Tillflrj LfrB 



% Every Industrial Need 



DIAMOND CHAIN 6i MFG. CO. 
417 KtnixMchy A^nue^ IndpAnApoliit EndiinA 



1 1 



.4 «^rt(>N af r fid to fi mtttlmxt^ under tlip title 



iti rcfrmliirttul h\ iMerleTliarpe, Eilitor of Nuliuir^ Bui^iiif^&it^ 
evety Momby niftlil nl 8 P.SL (Easlern Stamlaril Timo) 
oTer a Notional Braatlira-Ltiii^ Compatiy liook«iip« Watrli 
your local pi^p^r^ for jimiouacenieiits of tlatiooj^ carrying 
thh program* 



ip^dil commit tfe wfayldi pnpiiiid 
Ihe refmfKlijm report were pitmed by A 
largif TTOjoriiy: 

I Thii Ftdml ofld i««t« i^imspriitkiiit 
diuuid iniTtiiiid tor fN oellictleii Bd 

Z Thit iht Floral Govvnunetit iho^d 
kmvt ifi ih^ «tiim all pHiibk tmUo\ <3\'ef 

3. Thit Hite dHuMluvT m ajimcr 
tCK prwuie ■fi4 HVullllte dmloinncnt ol iti 

i. That tht Kt^lri ahcniW uw romp^ti 
amcms ihtmiidm lor d^s-miiuitioti of 
Ihtir r«?t$tcrth-v lif^ti m tKnindBr^- AJid in- 

ftnd ihr^uith mffthodift appmntmefit and 
wnpcnualiim lor mtfnberi mi tlifl, cUilr 
d^mJfilfinji ihaulfl he «iablcd to diichirgv 
their duties with ihe ttcfltetl puafblii cf- 

i. That ttatf mrcimt-iiLlmu ibouM be 
iiithari«d to iniiinte pnKHdlinp iit "vhidi 
Ihey may ficrrciir ihtir relator)' iKiwerfp 
iTirkidinfi pro«dirL[B ai to di-spttritifi in 

7. That every effwt ihovii b* fnade by 
treii]tit>Ciry b^iv-^ and utilities to mdi by 
li£r«Tnmt the valtiallDn to be placfd on 
lircipmUi^ 

8^ That tnterflati^ paw^r, w br ai r>qw 
{noLpftblr d fefulaiiqn by iLai», ihiwld bf 
iTCulaled throng coTKHrrixlt flCtion &i state 
jl^endQ made e^ectivt by th<* F«d«ra| 
Power Cammif^on, ^d only iii the event 
of failure of conmrrence on the pdirt q( the 
ttate afenciet ihpuM be fc^gulet^ iliwtJy 
by the F^dcril Power Cisfiimi^Juon. 

9. Thai mull id pal ly df^erated uliOtkA 
should ht vuhjcci to the tame refulalJoii it 
privnEir]^ operated ulLliiiir^ 

10. Thikt the Fed«fa! Power Commiiaioil 
fihould av'oid djplkniioii by utllidni tli« 
idd i!m*icti of other acetidei ot the Fed- 
traJ CwerninenL 

IL That i^vfloiMfienl ajid diitJilHitl^ of 
electric powtf h irichin the proper Ipli0c 
of pnvule mterpriifi. 

12. That the Fedetil CkiWrtiiThmi shotiM 
1eavt the rorkitnicijiiHi of dama ind iidier 
itructuret atid the feneratictfi o( pawcr to 
other aenndea^ except wher? they ore an 
ewntilil part &f IWliocial or mtenrntaonal 
projei^ii that caiidiOt be vucc^mTuUy caj-ried 
out by othef nfcodei. 

13, "Hun ibe F^:drf^il GflVWUHir 4b(?uld 
Alwayi lr^vi> tlitf' traiiirmsaiafi and distribu* 
liun of povi? to othcf afCfiriH. 

11. That the stite fovemment^i ^ou!d 
Irave d*-i-rkipmrtit lUld diAtribLitsnn of 
power tts utUitLfs whieh they cffcctiveiy ftf- 
ylatf. 

JS, That the Muicle ShoaTu projert 
ihiHtld be aotd or baird. m i% on the bisit 
pcn«£bte termiL 



BSS fflf Febrtitrjr, 1931 
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AMERICAN 

STEEL SHEETS 







QUAUTV 







CUMPaNV 



















SERVICE 








1 



For Every Use in industry and Constructron 




For Better Buildings 

STEEL SHEETS y^rc serving an important 
and ever grooving list of uses. For roofing 
and siding in industrial construction; for 
gutters, spout in gp flashings, mml lath, 
and similar uses in well-built stRicturess for 
ventilating and air-conditioning syiitcms in 
great skyscrapers; fnr molding, sashj trim and 
dciDfs in fireproof building,s; and for metal 
furniture, cabinets, and equipment for bodi 
office :ind htimc. Aho in grooving demand for 
airfield ^vork* culverts, and underground uses. 

Be sure the sheet metal 70 u use has a reputation 
for quality and cndurincc. Specify Am KKtcA^ 
Black and Galvanized Sheets, Tin and Tcrne 
Places for alt purposes. KeystQke quality 
t steel alloyed with copper) gives maximuni rust- 
res i scan cen Sold by leading metal merchants, 

•IIIIMkUUiNliiiinniTtniniPTnkMqiiiiiPiHMi^iiiirjriT riiii^iuii|i|iiinHMIiuiN|iiiiiiiiiyidiiiMuiiiiju|iiiiiiiiiiiHiiumaiaMiiikiiiinHH 

SAVE fFITH STFJlL— COfiTKLSPTOn T^>TJlATiK R*:i.l^AfcL-H LU^JSTDN, hAlLoSAL Aisa L" I A.JI o ?. ok rC at TIQLLI. D iltEL »l ANUMCTI^R TAf 

PUPnUHHIilMVII ■liiilUI||1llJI|M|pilllllUllliaiJBUIIUnillflHI4Hll|linii|i|»ll4liUliriUUIl4«Jhili|jlllllULllllMUUlrilllFI IIIIU«IHUWllJMMUIilllUMkUiri4UUIUI^UIilllMLi»*MhHlMINHlJIIIM|H 






^rnerican Sheet an3 Tin Plate Company 

Genshal Offlcesl Prick Biif I ding, Pittssurgh, Pa^ 




miAHKAP iHHI 
AUHJCAh iHJtln- 


- UbtmiAi Hfvi tmnmrnVn Fiui^u, [;.|iL MMf^JitHwi^mim^tiuA Jahi ttw^ ne^lWSI 


m * t aft mtt^n 



Ml..- I- I'm, I f^^ AwlftF^'^s J^ni*.: l;., V\ ^i. ri-ih\v. ^/n^jri' ni/Jir^iVi Ni*ririJi> Bif-ni'^As 
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LIGHT AND AIR 

without 

DRAFT or GLARE 




VENETIAN BLINDS 



, . . Mean Better Work in Any Office 

A. TIT w<iBK^it« froin you youi^eLf down lu tlie fiUng clerk, 
will do b^Lter^ piorc tfBcicol n-urk if un)mjii|3t^rrti by dialfcfift* 
ing iuuligku diilurbiii^ gkre or annDyiiig dralu. Fur ihUk 
i«a;&on^ ^'^Kdne Qiullty" Fmeiion BUnth a good invent:* 
mitm far imy bimifiew. 

They keep 4>ut tbe c!k«ci tmyA of tkf: buh and diffuss brigbi^ 
gbriTig Itghl into mellciw aoftnefia^ thus preventing ryt ilrain. 
Tbtry udmit alt the air de'Atrcd fnr bcdkhfui venlibljon but 
block direL't drari:fi and siididffti guita uf wind th^t blpw papers 
hkh^i and yon. At the e^me time lh*y irc ecanomieA], 
th^y }dst innirlinitrly ^nd llkUi eliftiirtal« tli« eipcDsive r^piu:nl 
mid rcptjicienii^nts ncri i^ssury wlii:ii tiiihiiiltfs or curtjiint artf. u^d« 
Thciy an; eaiily ckjuied ninLpiy hy wiping wiih n damp izluth. 
Many i^f the mrjfit modern officer in Amertea ar« b«!ing lilted 
Willi Quaiity** t ^^netinn Blinds^ Write for the cromplie^i; 

dclitik 4>f ihi,* new c omfurt feature for honif^ or wfliceisu 

*'ltANE QUALITV* rustless INSECT SCREENSp TAILOft MADE TO INDfVIDUAl 
MEASUREMENTS, HAVE SET A STANDARD OF DURABIE QUAllTY FOR OVm 
FORTY ViARS. ORDER NOW FOR SPflING DEtlVERY. 

Jhm U a ^KaR€ Quality" iiia>cn ri>/ nrur yew rqttipptii i& rcftJtr a Comp^atf* imk¥^ 



KANE 

MANUFACTURING CO, 
KANE. PA. 



KANE MAMlFACTlIU^lC CQMPANlf 
PJrHc w^Ail fre« iilUjilrml>ril book on 

dildftij . 

Qty. 




TOPICS 

from 

THE TRADE PRESS 

By Piul H. H<ywi^ 



H OME, ^w^i hume i* in for kiim 
Talher oidjcal changes, if we nrair 
bctievE a pnsphecy y^dimp^ the 
horusc of ihe lulure, ciled m Ht^imf 
itttti VmUlatrnt For inslincc, md: 

A ffliiblrLAiirm of tmiihirmt and crpaipe 
wuidEiwi a& widii m whom windmi ufc pvffi 
a prnfiiErkfiil plftCf, « li^ell u flat loatt for 
UM- as ouLdoar liviiia tDonm in lUllimtf « 
. . . WaIIi and parEiliDn» wil] be nude no 
fTuch Thinner thit tn mr* room am lie 
added ipiliiout txihiT^nz the hooie. 

The bKiawu will ht dimiiiaied tajiirtly. 
Bratmf gy^^i nvil] be rvl^eatecl to lafii^ 
^'hkch wk3l ht BtLaicKed io iht home^ 

thxt \Q the advent of tlie at Inched praK?. 
buikLn^ lolt will dian£f ni il2«. Tbey will 
be wJdrt and nf Wsft c|i«|3ih, thr gara^ hems. 
aiUched to ihe iidc of the h^^iiw. The dwp 
kK+ it i» poit^tcd wt, il i Hitrvivn] of the 
dBY% what it was ttteattry to plm the 
burn pi tJie otd of the hiieic yvd u> Iwsep 
iftdbk ddDTi ai Tkr aft po^^dble frain 

Floor pkni frill be ihiftfll » tliac the 
living rocm will be it the back of the hoiiw, 
and kit^Utl mti «^vi^:f^ momA on ihs tlrcet 
■ide. 

Livini rwTi^ It in utifucd, i«cr* placed 
oriEinAlly aloiif the itrcet, b«caw Ihe 
ttrret was Lhought as a parkway. A1«0, 
it wal pleaufit Co ml on lh& (runt parrh or 
Id iingitr t»y the ffdnl-room windowi. 

In the new ^hetfie of Ihijifii, buildiitf 
IniulatLttu ftkateriiilf^ will have^ an imponanl 
pflacs!, becuJie with Ui inner wall* and parti- 
lim^ iimilalma board, Bugmeoted pos^bty 
bir a iheet o( sleel, will be thr kty Xa this 
[^rm of consLnictjQii. . . . 

Ai heQt Ji required ici nud^ ice and to 
supply cool air- the houM ol the future^ at- 
cording to tht: iamc j7fPpheE« wilj havf nciif 
plant which will (urn j ah the necri^ry heat^ 
make Lee. and ccnl the air when neceraary, 




* Doing Scnncllung About Smok* 

SEVERAL cities, we ^tt inJonncd bf 
Fact(^fy Industrial MiMatemenf, 
teve tonied that $omcthinK ftiilly cai^ 
be done to leasen the eipenaive aixl 



Jf-^*#» wrtiimp %AmK UaH vr4cruiJli43 C^^imrAHV p!rm*f wmmUvti Smkm'i Bmimtt 



N A U O N 



MESS for Fel 
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STEEL 
RAILS 

made modera 
locomotives 
possible . * • 




^/Ij^f opened the way 
to Better automobiles 



TN i86oj wisejacres snid the peak had been reached in 
^ railroad transpor ta d on. I run rai Js could not stand an v 
in are wi^ight. Locumotivo would neverr be SJiy larger. 

Tlien steel rails, made possible by Bessemer's convert- 
er^ Gpencd th« way to further progress; opened the: way 
to the giant IdCamotives of fcxlay, 

# * + 

Automabilca faced a d^Ad line a few years ago. Ga^o^ 
line CD'uld not stand the high pressure demanded by more 
eflicient motors. 

Then Ethyt fluid wag discovered- Adtied to good gasa- 
liflc makes s, motor fuel that stands high pressures with- 
out "knocking," of consequent power Joss, The opportu- 
nity for progress that steel raib gave railroading^ Ethyl 
Gasoline has given tht^ oil and automotive industries. 

High compi-ession motorip powered hy fuel that stands 
their pressures without detonating, point the way to 
further improvement in automotive efficiency. To you 



and to automobile manufacturers hij^er compreasioii 
motors □fieri 

Ethyl Gasoline bring?; out the best prrformatice of any 
automobile on the market todayK Ic has opened the way 
to the still better car^ of tomorrow. 

I'he fleet you own now will prove rnore valuable with 
Ethyh The cars you btiy in coming years will be designed 
to take even better advantage of this improved foeL 
Test Ethyl for cost and iscrfotmante. Erhyf Gasoline 
Corporation I Chrysler Building, New York City, 



^T. -q. ET. r^^II 





Til* h:1[|| iqil-EtUcat ujjeJJil ii*i\<m uleAd 



ETHYL GASOLINE 




We bought 

Net Profits . . . 

not just a piece of equipment 

*T\IJRINC periods of huiine^ drprrbfiiod we aluays Hck 
T^avft It* cut rjierlirtfd — brtti*r* (|it]ekrr« rhraprr methodic 

"'We fc>uiid one— DUti^^ In hilliD^ aUme we fta%rd $36(*D Usf 
j^iH lo say potbiag of wctrtiiwbile €ui& in nearly til dep^itEnent^. 

**Our biltinp we odapted to » Ditto nvritriii of OJne wriiingi alt 
copies ft>r all depaiiiiu nt&— from inToinea, billi of lailifii^t and 
rvcprd capiefi to i<liipping iiieiiiPii« Jaii«K ta^^madfi from a 
Hfiplt? ari|ina1. Our AariripA rorn^^ tliTi>upli payndl i-uts and 
eriittmniea in paper^ pKnting, and carbijc paper. Billing 
falter* errora are elitititiati^d, 

^Literal Ivp we builght Net Profiti— in>t jii^t u pin-r iif ripiipp 
itiimt — wben we di(**overr:d Diltci.** 

LfAding firrns in all Jinei jire eiithu«id^ti<' Uitti;» u^n; not 
dfiii^ iu billing, but for fat-tory oj-deri, p urrb 41 ^er "Order &et*t 
card rerordiit payriill metbodi.. 

Dhio i^Srjcible«ujiiverBally adaptable, iilg any ^yalem; makes 
oopie.i diretl from atty ori^^inal ty|iin|, writ]b|if dramD^; no 
ffl«nc!il^ ly^^ or carbon. 

Looking for bipfirr Profits?— ri||;ht naw ift a ^ood time to find 
out wbat l>itlii will do fiir ymtr bu5]n4ffr&. Wrile ue for '"Cut ling 
Coiil» Willi Copiei^"— teJJj [be lart^. 

DITTO INCORPORATED 




tliiui tm^Timrated, 2231 W. MkiriAonSu CLumj^ix IMidDii 
Ytiii MUfky f«H(l jfcmr bonUctp "Cutiini Cq^li wiih C«|i»«k* 



by onokt At Rocheittff. N. Y . 

a iFFioli^iniipHtian dvpinffl«fkt api<fiittiif 
undH' Lhc iiiperviiiaii Qpftmiiiiiiiow 
^ Publ^ VVmki lnui brctt pfEimiwl |ti tti^ 
wrimkc lawtfp 190 ferl ybrrvir tlic ilrisrU l*t> 
iohIu- ifiapfcton rtpi^arly mrr^ « 
cbtfecrvatiocu. A* w*^ an a muk itanjl to 
mmikf, a ipKm ttlWD^ ti traifv<l on the 
olTerHlfir. 

Fitl«d to ih« tfelwof)^ U a Binceliwi 
^mo^p efiOT which tnahlM th< In^peOfW io 
ii'wrertJijji whether the irn»oke ii (kn>w tJwi 
thai pL'rnutted undEr ^jmdiisMef't mka 
ozdiimncv. II it ti, the dumliEm of Lh« iOiak- 
pmod ki tiiBfd an4 U ntr Jwc miiniiii 
rMice in fm^ cufisrcijtivr hotiri^ the offsiiier 
ji ttfiUlkd- SLcpi. mu^ be l^li^ii ifnnicdkitdir 

]<?riif aaicm ii in aider, 

Al Si. the Citizcnl' Smoke Miale- 

men! League a makini Arenuoui efloiti 
atmoiphcfjc [Mlluiion by vnokc 
Here n nemU inoijon-pictjre ountra hai 
been equipped with a rdetainc trtipfi 
tuiving i(H ill Liming ekmeni a lekdsn 
clock- 

Ttuji a picttiffi nward of a Aack evwy 
minyte dunriK a J[3tif-hJiixr peridrfl i* a^ciired 
al one loading of ihe camera. 

To Ebend the owner o( the offefidini plant 
i tm or fiftmi-niinLite ^tnp at picturti ot 
hh Bmokinf fLadt, bud cmifwimUy to timi 
pci^itmt dolaion over to Ibe l^cal ftcwi' 
papei^ tu?lp* imnsendouily. 




* To Spend or to Econotni^e? 

COMMENTING on one prescription 
ihat has bra fldvaficed as a cure of 
busir^ deprt^dfi — the spendifii of 
more money by every onr— j4ffli#ricow 

U :ipendin|i more !« to be aj^lied to all 
alike, then the £f eat indu^triea, already with 
too much fiiuihed prody^i^ on bond ore 
locicilly to fnake even more producUt iU9t 
knouing lichen ihey maj^ n^ll or how mudi 
vl^^pcr in an era of decl^Tiins jirjcei they 
may purchaiw mw maierial al Ewme lalei 
date. And would a cncpcjnCtofi folkmiiil 
midi a poliey ifn|irove its pD^iioCi at (be 
bank when it imifihi a loan by the lUte* 
^f«nt ihat it wai jua^ ^pendini im>rc to 
make bijsinef^ itrnd"^ Er^o, il the advice 
i% not food lor corpc^raiimt ol gfcal capitat 
and re^/ufEZi?^ h4>w tan k be [odd for the 
avefofie man^ 

The nrw philosophy of spending may bt 
a Hound fihiloiciihy and iu^l the thing to 
make the wh^A ^o fmjfld bttl the world 
for the lEKHt pofl having been devekxp^ to 
il» praent Aaie throiiith individual indus^ 
try ftnd individual thrift may be ^ow tp 
enthuw Ortf thii panaoea- Thou^ he may 



If^^n vpnifmjf BiTlit Iv- i.b^ ■. h •.! ■ u m^tLti^a .VdlVmV 
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ON'T WAIT 



UNTIL THE RACE 
IS STARTED . . 



jpp^rttHit. Jirt lifhi ^m^iJ tfiwrr ^ami mo- 



FORESIGHTED manufacturt_*rs 
iQ evtty held are taking advan- 
ta.ge of these quiet daj^s to gei 
fuliy preparedt hetter prfpared^ 

fur the bustling dap to coine 

when the race for business is on 
full speed and every advantage 
counts double. 

& F, are working with the 
users of stampings in preparation 
for the race to come. Tools are 
being prepared, sample stamp- 
ifigs from the too Is Ok'd , . . every- 
thing in read mess for the "break". 

With the badcgrouad of G.R&F/s 
fifty years* eacper fence in the 
stamping of countless productis, 
with their huge facilides, thx^ir 
knowledge of every cost- reducing 
short cutt you can be sure of dies 
best fined for the |obt i>f barter 
stampings ai lower uUimiite cost. 
And the siie of this plaotp occ^upy- 
ing 1 9 acres of floor space, assures 
prompt^ speedy delivery of any 
order. 



As the first step in preparation 
mail the coupon for a copy of the 
helpful booklet *7^f Harm&^iy Wiih 
M&i^ern Progress". It was written 
to show manufacturers what can 
be done with pressed meials — 
and $eat without charge* 

GEUDER, PAESCHKE & FREY CO. 

t J7 1 Si. PjiuI AwiiuB^ MilwuiJcHp Wu. 
W. OliEfl Sf P**u Cihk4tit«. Ill, 





t ACMtS Of FLOOH £FAO 



Plraic md font a«w ImMfi "I* H^rmmtr ITM MmAtv ^rmgnrvT 



■■ » . « + » F -f « + ■ P 'f « 1 . F I* 1 . f ' * . + *' + I-" 



.MS/hui.... 



^^y- Hciifetl. -I*. «■...-■>■ I. ifi«--l.hk"i-l.F+rill'ii'll 



fVltM-M tr¥M$iMf * l^iktviii^ A r*y# §km*r mn*^*m ^«ii.n«'i ilmti«4t4 




HATION*S BUSINESS for FirWrj, m\ 

iwi itcfi io rfUiA if mx* llic iivf rnni man 
tmy hMVit m ^vmoMm Uul it ttiH ii eood 
Id bf ^d^t in hto iB^B»Uttan«, imlmie 
hi! iHdlpi wamlbit to hit tomx with i 
btl flf cemidBiAiiai] f « ikkncMt unempl^- 
mu and iht iiMip«ied 

niOMfdif it deiidi4tal Init uiHtnpter^ 
mmL wmbL mi dipititutlan mri ^tm furtii 



on the friendly 
"Sunset Limited" 



Every day the **Sunftt Limited" spctdt om of New 
OrJemns into ihc Wru ibti's jcmth ufvirintEr. 

Fraitl ihc North and Kasr they come to baard 
[hit f dIdt ful train with its coirnupQlitan prrsonalky 
barrowcd from cvcrj- place it icrves. Nrw Orleani 
ha$ given htr southern hospiuiicy and a Creole diih 
or two. El Paso, ths! fcrcJ of Old VVbrld Xlrxkcu ju^t 
AcroiJ tht bDrder. Tucson and Phoenix in So u them 
Ari^^na have added a thrilling Apache itraln * , « 
and Los Angeles, San Franc Eic<» — all CaJifiarnsavche 
warm friendliness «f she newer West* 

Only Sciuihern Paciiic offers dirvct main line itr- 
vice la the guest onchei of Southern Aris^Miid, and 
Califortiia's smart desert rcsorisat Indio (La Qui ma) 
and Pllm Springa. Go oJi **Sii nsrt Limited"'. Return 
anuther way on traini that aire traditEoii_"Overland 
Limited", "Catcadc*", "Golden State Limiteil", 

ISouthern PaciSic 



VriTi td II. H. Gpat, jji Fifth Ateactf, yttm VoTkCity, orO, f, 
Baitlrtt, 3 I & Sfftiili Mpciii|in B«ulfvir4<, Chk^, f-^r br^^M wtrb 




* Tht New Trend tn Trucki 

A NEW trend in Ir^nsportation in no^ed 
by Railway A^e in the growiii[i[ carload 
freig^L hnulagE! «iwt long diitan^ by 
mocor imckL &Jjtorialiy comm^tinn 
on an anicle by L. B. Younj^, vict prm- 
dent of Papftc Motor Transfwrt Qofn- 
pany, a Soulhem Pscifif subsidiary, Ihc 
pubJje^tiijn says^ 

ttnpravcmcnLi in dmgn ftnd amfttTHCtian 
of iDDtar trucks have oiiminaicd tn b 
vchif ]e capable of hij^h apted antl, It! LUIll- 
binalkui with LraiiErfi, f'apnble of carrying 
20 c>j- RKire iwi of f reiiht— 4 ipod frdghl- 
car lc3td 

The remh m tliat the iBOtJif tmdi hai 
developtd into a Cfjtnpetilor for Treij^t 
tradk iti c^bad loEit mo^inf over ktng disr^ 
tonces^ 09 well ai a compciilor for ih^rt- 
hgul, l^iham-carbad imfhc. , . , 

Dne company adv^^ae^ an mtnti^i 
EDDlnF-Lnjek icfvtce betw^^d I-os Angetei 
and francif^^ a dislaiacr 4110 mile^i^ 
this run beuiE ainiEncinly made in IS hmm 
or faiR I • i 

TtucJdtif tDfnpKoks epenilnf over 
n^tH of such leniih are adoiHiisjr tn in- 
tercatlns c:ipedarnt lo miike it psjiaibJe to 
k«p ih-eir tnjcki and freight [Tw>vin^ wsth 
a minimum of delayi Thi! tmcki art manned 
by a rci^lar dri^-er and s rehel driver, lo 
that wfitle {]ne 14 at iht vhi^l the oihff rn£i 
on B berth built intis the driver'* cah be- 
hind Ihr dnver's -^at. 

How iliall the railways m«t ihh c&m^ 
petition^ , . . Two inptir^em appear lo be 
opeti, ir we eliiniFiate the retrciifw of ntt 
reihtetiiMi which ha* too olttn betn entirf 
Ulliy ce^s^ili }n ttieetine I rude cornpclitic^. 
The fifit rourse ivcHikl be an attempt ta 
brine about went iUtbilii^ktiun of the molor^ 
[njck operating romp^tiin througb n^fula- 
tion, which would elimirutte the ihoe-itfine 
OrprrelOf who ift here tpdli>-. bankrupt to- 
night and replaced by another oJ the lama 
sort tomofrow. 

The other coum^-$ugce5led by Mr. 
YouDf — i» that tht railways obtAiji author' 
ity to bcconv sufficiently fltsibk, threuffi 
the ixordination oi Jmim tranipart and 
railway ladlities, to meet truck contpciition 
ai they find iL 




Xfk*W Hi^iM^ f*r tdfftfeRcf ^kMif ,VAtj«*i'j HimMif 




How BUSH distribution puts DU PONT 
PAINT all over NEW YORK 



AWEDE range oF colors^ a wide vorl^ty 
I of imds of pdinl, and diflarent sizes 
of coritoifters preisent a pfobl&iTF In the 
dlsiribuNan of Du Pont Pa^ni^ and Duco 
\n New Vorlt. but repreaeriSfltive 

srocM in rsfqll stofen farce foster turn- 
over for relailefs, pivvi^^d the CiH-m lefv- 
M lj qy*ci a/nJ lieptrn^jtiie, Pint, quar^p 
gallon or barrel , . . a sole is mode . . . 
Stock needs replflflLihlng — rfien cofnes 
Bush Pasrrtbuh^n. 

Du Fon^ [Ike a^gr^ssive manu- 
faclurers, hos borned ihot disirlbufion 
of merchandise is o sales lactDr rsKhsr 
ihan □ Iraffic problem. Du Ponf hu% 
learned thaJ Bush Terminal is an eco- 
novnicd! factor tn diirrlbut^np their paints 
tg the New York morkei. If Miyea ttfne 
and, by soving lime, s-p^eds gelliing. 



Wony nnienuf^ictur*rt love up fo 
50% Ort di*trihytion costs by u*Eng 
Buih Distrlbulion^ The Iks^ ol manufac- 
turers u^dTig the various facilities of Bush 
Term]r>ql q ^'Who*5 WHo" In modern 
&altpng proclices^ They employed Ihes? 
facHlti^ss on definiie fods ond figures. 
They CQnfinye io employ them heca-uie 
Ihe facts arrd figures proved correct, 

M^ngfactifnng focHities ot B4JsK Tftr- 
minaL This "mdustrlal opartmanr housH'^ 
provides vital monufaclu-ring economi&s 
and djstrlhurl'on elficisncy, Hare ore 
eight enofmou^ pcean slaamship plers^ 
mil&j of railway siding* by, thrnvgh mr 
under massive v^a rehouse a and monu- 
fociuring units^ 10,000,000 ic^uar« f^ei 
of floor space; cold storoge; power- 



sleain and heat In any quontily, Caffli 
speed and dependabiiity <n re^efving^ 
ftoring orid delivering good:^. 

Let quote deftnlle fads and figures^ 
bosed on on expert survey of your ape- 
oal requiremeTirs. Doicnpiiive literature 
on manu-facrurtng and disfiibui'lon will be 
mOkled yoij. Spscific questions wiN be 
on^v/ered In fuH by Siish eipart si&rvice 
man, thoroughly eqifrpped by lorig ex- 
pa rience to serve os indiis^ffol coLinsel- 
ors qnd to mate exact proposofe after 
c^osa study ond onolyris of yoyr exist- 
ing condltrOTis, 



[ Til^MIE^L COM^AMy 

{ 1Q0 StrvtL OcEviL Nc^w VoFk 

I M#AUilwturlii9 D 

j ArrJj^^T IDpointffl«nt tor Butk rfprncntaCivE In 

I Mdniil'*£turTnt □ 

J N^tupf pi- tHJflliKH 

I Ni-RlG €ff rtvmwtMmv ^ 

I *r —tlrf*. 



BUSH TERMINAL COMPANY 

Mti^paiiihin ftktflm\4,i t4r prsiRiauf iqn, warehqusinc^ AND man^ufacturjng 

En*iwM¥» O^ffltCli 1O0 ftrDiid 9tr*»tr Dvptw Haw Tnrlf 

fiftflp Sl^l»i^|i, VV[?r^hi34iii&l, Tt\^i;i Pef^Jl Land MgnuiQ^lurin.^ [sin Qr\ FgflwYorl 

FOREIGK OiSTRIBUTlON-BUSH SERVICE CORPORATION 



^'kfn Tunimft ia Hxmti ITpmilCAl- Cqmpahv jlt^dJf itirnN'^n dVilrfrn'i lEfaxiHrU 
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W TIME 

'Training 

/or ike 
Alert Business Man 

i^t ih« cxe4:uii>v new 
tfuoiajf t-quipmcdc — dOf Daly 
the m*(htydi and |ifocf*Jurt »ncl 

ibo«e rft»encli] to rnecr further 
chtAjif ft And df vclapmtfflf ft. Tlitf 
nc«r L&S«lle irtifiirtjt me«ii 
thvtc- o*w requirfrntDfi — 
equjpi (a deal wxrh diidjtf 
u ihr>' ire utid af« ta be — noE 
u thei' "u^^ Eo bp." Yay sKiJiild 
koij w ibuur ih j> iie«r an J iLthari- 
tJiiite tinme vrydy training — 
■vuLAbLe for fhc cxfcutite* wba 
winu [i>cirn more tiy kflciwmg 
mcirv— who wpjui a fuiure jn- 
Ucad of a <|iJ»tion mark — who 
l^' i j-h t* lo tH iita pel I ■ r lEcr »ij i; ce«t. 
TclJ y» the branch of ipcciA^ 
iruninK wkkh tppclU to 
you — whceher mccouriEancjr, 

buiine»f held jrou arc incer- 
e-iced io, Ttie tDinpl*re in* 
fcirtDDtiod will cofne \^ jfou 

ImmediAreif and with due w%% 

or dblfgAriop. 

La Salle Extension Un ii'erjfity 



Li$Alle ]ivrc-n$.itin irni^e^iity C^t* 
NfichiKtn Ave. at Forty' FiriE Sfri Chjcftgo 
iLiiadly send fuit iafurmAELoa ifaouE 
yuuj' J«ru' trd^iniflif in 



N*w 



m ^ »■ ^■ »■ ' 



nur haihiffif rrrril Ifr, llf, Iwil^ 

lirnil lilAirti Wiithnp iftb— iiuJ m 

: r i ■ n\)k %\. . M4Ff n. h. V. 

i|. 1...-. i4 krrri H^W^Anw" 
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Sales Tax — the Case Against It 



m 1921. Vtw t£ij£ h^^ a {JivrrEifbfit] rule 
structure di-m^ndmg fmm minefinl ex- 
Traction and limber induiitnes from 42 
mu lo $1.85 on tach SI 00 vidui': 21 
tenU m each SI 00 oJ manufactured 
products: 20 cvnt^ cm tmh $100 volume 
for rn^aging in ihe bu^ne^ of ^11 in; 
L^giiyt property othtr than a! whole- 
fivf? cenH cin e^th Si 00 votume for 
tnj^aitinfi in the selling oi Uneible prop- 
erty at wholnal-r; a x^nfit ot I ram 'Ml 
CffJita to one dollar p/r SIOO of bu!iifw<^ 
of uLilitieft; 30 ««ils on fach SI 00 vol- 
ume for ffippn g in I he contr^cLing 
bu^nw; om dollar tm rach SI 00 value 
lor crti|^£iF(inK in the pmu5!emt?ni biis^iiiesa, 
and SO otnt« on each $1^30 vnlae for all 
<jther businesses, including retail. 

Each cla^s i% entitled to d speciftc de- 
duction of S 10,000 froin sales pruc^« 
before the tajt ii computed. 

Taxes th^it pile up 

AN ARTICLE ma nu factored in thti 
state goes to the wholesaler with a 21 
ceotj tax attached lor each SI 00 value; 
to the retiiilfc^r with an added (He cvnts 
and Id \ht oMisumt^r with an addipd 30 
cents. Perhaps the manufacturt^r and 
whnlesaler can collect their taxes be- 
caijH- of the quantities They sel]. TTie re- 
tailrr'^ probirm in handling the burden 
alFifady has been explamecl- 

Manufacturers and whole^lei^ in 
!^uch a state arf at a disadvantage in 
c(»mpetition with concerns in adjoining 
st*ites. Thus Ifsi^latum, in their eager- 
ness to discriminate aj^ainst the chains, 
have added anotlier inducement for pur- 
chasing outside thi.' iitate from mail- 
order companies. 

Fnr a lime in We^t Virginia the pr*> 
fessimi were taaced but in 1925 the law 
was amended to exempt tlvuie sio en- 
i Raged, rtpn^senting ^till another in- 
ec^uality in the tax plan. It i% 
difTicuh to cEinjtire up any sane rea^in 
why a man who attem|)t]ng to make a 
livinp hy w fling merchandiBe should be 
laXL-d on the srrvice hv givps, because 
that ^rvicc takes the form of commodi^ 
ti^ delivered, while Lhc lawyer, the 
doctor and others pi untaxed. 

Although the West Virginia nnkiats 
ill charge of it* administration reportM 
satisfaction with tfie sales im, which 
was a cc^mpromtse measure in the first 
pla^r. an investigalinR committte oJ the 
Natiimal [ndu atrial CoJiferenct R^ard 
repr^rtwl that the tai wa% not simpk in 



^dnninii^riitinn; that ■ « provide 

an intMiiii iJihU basiA lor taxing biuinw; 
and thas ihv lax is eatpiroave to cotlHt. 

The contToverBy coiK^erning sstes 
taicatjon ma 5^ roatti far afwl wide amon^ 
the abstract , hypothetical con^idera- 
iions cited tip to ihu pf>lnT. but there 
are two d*>minant factors of otmost 
practical applications which muai be 
acftjrded dicisivir weight. 

One i$ that --t-vidn granting for piir- 
poves of argument that a sales tax mi^ht 
be fairly equilabb^, ea^y to coJI<in« and 
pfoductive-ii fails conipiojoysly to 
accomplish the obj^tive which is the 
only reai^n for i!unihidertniiE it at all; that 
iis, it fails, a* a matter of demonstrati'd 
practice, i<i dirnmish by a iienny Iheother 
taxes whose prtsaiirc invariably starts the 
wild goo*ie chase for "painted'' tajces. 

The other t tiling p<jint— even gr^it- 
ing that a salt^ tax conceivably might 
be reflected in sooie defr^ in reduce 
property taxes— i^; 

Why a special tax on ont; spi^dit in- 
teiest (retaileti and wholesalers) when 
they already pay n(Jt mly a substantial 
share of g^eral tases on property and 
income but al^i an already dispropor- 
tionate share m number and volume of 
sfiedaJ taxj^ of license charter? That 
i;^ why single otit 3 particular tciiK! of 
busine^ which already C!an make a^ 
cnfivincing a case on the priint of unfair 
tajs biirdetis a& can any other kind of 
bu^ne^. with the piT^ible exception of 
r7iilrf>ads and other public utilities? 

The ideal ^les revenue 

THE tim?e rnny cvmv whtn ^mt in- 
I^Foiou^ indivtdual can df:i.'iMr a sales tax 
plan that will rwkt be trquble^omF s^nd 
LXpeftsive to administer^ that wilt tax 
in pfopt>rtion tu ability to pay; that will 
not unduly increase the cost of living 
of the consLmcr; that will tiot encourage; 
}>ur chasing out of the natural trade 
area: that will place a proportionate 
btjrden on luxuries and n<sa^sities; that 
will not place a premium on one me^m 
□f making a living o%'er anothtir; that 
will not, althoogli intended a if a con- 
stimers' taji in fact, throw a part of the 
burden on the collector-tSLxpayerp thM 
will Diii tax a ool!ector4aJcpay«T m 
volume when he has, a$ a matter of (act^ 
no prn&H on his business lor the taxat^ 
perir^; and one that does not single out 
a particular mtere^or group of interests 
ass the object of tax discrimination^ — 
bul th^l h^ not been done yet. 



WitfU iwriiiHfl fffrAt^ PW»fiH# A'jflHn'l ihn^uflM 



NATION'S B U S I N E 5 S for February, 19}f 



111 



J AS P E P^Nffi/^oW ParA^ 

S^JO^'^f^ at t^ir le^t 



" y^^^ °^ balli" sn\\^ the 

pT"«- And yet how can you ? . , when 
rising on all sicks of the gp!f cpunc is the 
scenic msije:sty of the mightleac mountains 
on the continen r. 

It IS syrpri^Ltigj perhaps, to find this 
championship cours* tucked away in the 
heart of the Canadian Rockies. Yet it is 
only one of the surprises that make a 
vacation at Jasper Park Ivodge the high 
spot of all the summ^irs y£ju can remember. 

Swimming. Trail riding. Motoring. 
Mountain-^climbing — ^alont or ^ith Swiss 
gijides. Every sport you can desire . « . and 
all the luseiiry and comfort of a Canadian 
National Lodge 1 Perfect fond. Delightful 
pooms or your own completely equipped 
cabin in the pine woods, Write for b^:lt^kltt. 

Canadian National takes you every- 
where in Canada. It operates its own 
steamship lines* telegraph and express 
service^ and a chain of 14 hrpadcasting 
stations. Its holds, camps and lodged 
5Ererch acro^a the Dominion . , , , Fret' — 
•a pmti^ of ihii Jaspfr PitrA pafistmi! 
ShcT^ings of Canadian trarel films may 
be arrxmgeJ at any of the offices b^tow. 






Canadian National 

^77ie J^atyeit /^ni/w^tiy -/i^iTenv itt. t^nterica^ 



rrnHiJOfAii 



CLi.vnjdft.itt}' 
ktfniTHiJaHtH kiHs 

411t tj^'S^wJuf it. 
W<lBuk 



o p p J c E a 



Ml HutrLM. 

. lillirviiFi.li 



MA. 



^'Ilf'iu ti-niii^ f|i tfp4jr Cctv^PIJlf ^ir|i&nAk Dmirh m^w^±i^m .V^i!^lMl'| l^iiJi'n^jj 




[ATION'S DU5IME5S for Frbnury, 



\ SILKY.SMOOTH 
POWER 
TO GJVE 
YOU ^ 

LAWNS 

THAT * 
RfVAL ENGLAND'S 



AciTflt even ^owofpdwvr^rhm 
tbt new EdcAJ Mou^crt- Smoother^ 
■Wirter cutting— nnpot her Ikwni. 
Fineit rnc^hAnicA] cQiiitnictioei — 
^ for l43tig troubJ e -fr«: icrvLcc. Timlcm 
F bcBrinc CTan]fth*f T. Foal-pf CK^f lu- 
brkation^ Valve tapprt mrchaiuiin 
rr^emblfh* Thil! of A fine car. Air- 

OrcAici- power livci i>ew buidllug 
eue Oti Cdma"! And ticep ||riides>. 
Wftfld I oniMt Campilrtc line prcividci 
I he correct mower your Sawru 
New wh^el type, 20 aod cut. 
New mller lyfMp 32 iiid ^O-inch cut. 
Only fofliastefit r^iinc tive* She 
fincat lav^Tii. Itliiitfited brochyre in 
cdtlorp ihowi Vhe way lo new liwn 
bejiiity. Write for it Xodmy. 

[DEAL POWTEK t-AWH tiOWltR 
FACTOftV BRAKCflES. 

Bkookijiit. Mbm, Femd«tt iPrt*nit>. Mick 

THE NEW 



TRIPLEX 

THE 

GREEDY 

Thi wmk- [fwdi'Tpipikt 

— flci||ii- around ihni^ 
buy. if jroy hi«p ip«m 

Jj-lif II .. .*iJrii,r pJiJJ^ WiTliwH Kltitam'^M ^mn*tt* 





Credit Groups — a New Tecknique 

ByRAYMOND HOUGH 

MAn*fir, Crcdji Grpup Departments Hmm Yg-rk Ocdtf Mfiil't AttiiElitian 




■ N afh crn noted {or tTM^rgm and 
I the grpivth df the "AuiKiaCicm" jdra, 
I it i£ mtur^ thai mrdii trxcoitivps in 
' thic monufactyrinf and whdciak 
fields ihciulcl adDj>t 3 f^lin lor ^vinvr 
thrif comrnon problt'm^ In tlw Nltm 
York mclTopoiitati area this plan hjis 
taiten the form ol the New York Credit 
Men's Association, dsn orptiization 
which pmvides syi^cematizcd ani! tentra- 
li^td suptTvi^iom of iht activitJL-s oC 
numerous credit groups. 

This Associ3tion, nunib«-lri|! forir^ 
3,300 memtxrrs, is the UrRif^ Linii of 
tht National Association of Credit Men 
whidh comprises some 200 association 
in the printipal commercial centers, 

A fc!W y^rs ai;o [a r seeing credit e^- 
eoj Lives rtTOgniaed the need of a systein- 
attt and elastic pim for servicing und 
directitvg credit poups in the Nfw Vurk 
area, The lead^ in this rturvemunl, 
William Walker Orr, ea;t?cutive wcretary 
of the New York Credit Men*t Asiocia' 
tioTi, pninled out that the jireslifiu and 
influence of the Association would hn an 
important factor in develop] nj! and 
establi^ing crt'dit ^TOUp% under this 
pl^n. Accordingly, the New York Asso- 
ciatkn set up a new department d€- 
s-igned to supply widely varying typ^ 
of credi^t -group iervicQ. 

Varied groupt tue srrvicci 

AMONG the first (tf o^ps to utilize the 
smrices of the new department were 
tbe oil companies, etude rubber dealers, 
p^iini taw inaterial dealer ^ and automo- 
tive supply houses Soon the food manu- 
facturers, dyL^olur and chetnica] houses, 
millwork iobber$ and ^la^ distributors 
OTganized siitiilar i^froups, while today 
the itrcvups functioning also include 
noor-coverins lobbers, dni^ manuf^- 
blrers, dru^E wholesalers, food mnnufac- 
tuners sKltims to retailers, essential oil 
manui:itiurer&« hardware manufacturers 
and distributors, perfurnery and toilH- 
nts maj^ufacturers, |>Jiint jobbers, 
broher 3- credit bureau, finapcc group. 
pap>er-£oni ajn€ r manu f actu rer^, toy 
wholesa[er*L. wotntJi's S[?ccialty-good9 
manufactuf^rfi, lumber dealers, confec- 
tionery m^nuJjiclurers and wholt^lers, 
shoe wholesalers, trtjck-tire distributors, 
hosiery manuiacturersL snd gypsum 
inanuIact^rerfiL 



Tlie New York Aiiaociatitm h hito 
providinjt an effectlvic credit -group 
^nricv In tuch groupi as Ihe We^t- 
dimicr Bukld^-rs-iupjily Houie«. Lijng 
Island Fl umbers ^d Painl Allinid 
InduftritA imoistly paint manuf^ctur- 
m}- These groups employ a fulhtinit 
^ottury. Appmximatdy Sf75 of the 
most promitient rminuf actu ring, whole- 
sale and banking hcwK^ Disrating in 
and from the New YtMit district, repre^ 
sen ting some 30 diRermt lirw?s of mdm^ 
try. are finding I he credit -group plan a 
vitsd factor in thdf a(xt:iiLHins. 

Eajfily adapted to oihu linei 

WITTf slight tnodifiCiatLdns this credit- 
group plan can be adapted to the n^eds 
of financial institutionSn r^-al estate 
dealers, employment agencies, coal-mine 
opt-r^tor^ and mills. With some furthtr 
mtidiricatiort^ it can be adapted to sei^ 
retail inerehandiHinK interestt. 

Merttofore, firms eactEfndinR eredit 
have had difficulty in obLaininj( sidTi- 
cientf y reJiabli^ and complete credit data 
quickly. The new group lechmque 
solv^ that need. 

Ttie syslcinBtiCiJly conducted credit 
poup is intEhoded to supf^lement raihe^r 
than to (Jisjjlace the nation-wide Credit 
Intfrchangie Strviee of the National 
Assfjciation of Cr^ndit Men, and the use 
of mcfcantili! agencies such as Dun's 
and Bradsirect's. It is a generally accept- 
ed fact that credit infonnatjon in its 
main aspects origjnatt^ in ttu' experience 
of firms e^rtending credU. The new 
Credit 'Group plan laps this wealth of 
information at its source. 

Ordinarily these credit groups are 
organized by a few of the more pn^gj^s- 
sive credit c^reculnvts m a particular 
(me. The New York Asiuciation is then 
ashfd to analyze ihi* situation and draft 
a plan of fT<Jup stTvice particularly de- 
signed to rnEei their needs. Groups 
usually prefer to restrict their member- 
ship lo 25 or 30 firms, althoiagh stHne 
fToups h^w as many as 50 membel?. 

The organization of a new group is 
completed by the election of a chair- 
man, a vice chairman and an executivie 
committee. The jjroup determines what 
ty]ie of credit service is de^red, and 
passes on applications for membership. 

Croup meetinp are held monthly or 
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Tired of an QJd world . . . wearied of petty 
. . profitless . . , etnjggka in \\ti\t arenis 
. . . explorers ringed teyontl accepteJ tar' 
ficrs . ^ « to win fortune. ^ Today , > , 
winning hu5iri£»sea explore [ In the iarring 
trath of a new idea j& found the reward of 
prafit. Competition is im»t deadlj^ aroui^d 
the dl-buE'dry wa^rboks of ^jEcrddj^'i 
mmrcL ^ E]rplorer-e»ecuCiveg ace finding 
iw? profits ixmi mm iources. They are 
accepting with cfat eqiMnimity of their Icind the savings- profits df Diesc^:! genets i^d powefr* 
They arc proGcmg from halved power costs in their factories while their less astute brothers 
still Dtej&eU as the pkythings of scientists and the eitravaganises of yacht owners. 

To the business executive with an eipbring mind, Fiiirbankfi Morse, largest Atntrican 
inanufacturer of Dkael Engirtea^ ha^ a facttml story of industrial power savings and profiUr 
The s^tory of the Dtesel ... its opemtiaii , , , its economic aspecia . . . its abihty to pay for 
itself, will be sent if you ask for it, FairbanJcs, Morse 1^ Company, 90& South Wnbash 
Avenue, Chicag^^ iUiJKiiA. 

FAIRBANKlS -MORSE 

H diesel engines 



ORS •» SCAL 



1 PUMPS 



Thtf^c ho<j^tL^ will open up a new; jource of pro/iE/ 




Twu inEaoCEJ^e bookleu. BuHcciii No. ducuHc» the Adjcmomicff of 
Di^ad Power. '"Th* S*vi,rfcgi PsymeriE PUn'\ SulltHn K* I, «ic«nbe* 
a t?Lirchiae plin whcrcb]^ thf cn^ined ajcliully for thoiLKlvv* fr^m 
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I was 

to half the 

facts 

of my 
Bu§ine$§ 

...but 
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..now 

I get the facts 
automatically* 

o 



Tlili drpprtmvpt It IcwIdi 



Do you know how great your tjjisMii 1qs3«3 are each year? 

Do yofliir present jncthodi of record kcepmg fiu torn stickily 
expoM to you the vital facts which prevent unseen loAiei froni 
ctirtoilinK your profiti? 

automatic Record Control 

Make^ possible for the first t]iTie» the AufoiTtafic: ejtposure of 
these facts. Now you, through iti applicetionp can elimmgte the 
unseen leases that shackle tht e-amings of your busmrss. 

Book ExplaiiiA FdJy . . . A^k for it 

Otir new book, Modem Business Con- 
tror ■ cites experiences that ewcuti ves have 
had with Globe- Wernicke Automat h 
Record ContrcaL We shall be pleased to 
show you how this can be applied to your 
busitic&s. You will be under no obligation. 
Write for a ropy of the new book "^Modern 
BusincM Control." GLOBE- WEiSNlCKE. 
Cincinnati, Ohio. 

_J Wardfo^i.. VivlWt Kr^t^fJ*, ^SvrtMinBl KcHifcn'ifcr*. Slition*™" PrTMJurti, Filin| E^p^ilff . Lkbriry 




OLOU WERNICKE C«ii|^^y , C4Kiiuv«li. Of^i? 
AutarMtk R(c#r4 C^tr«i Divniw^t Kp- 11) 



mm "Mudrm B4di.lxa*iB CutraE." 






VlHffl NajM n,„r., 


^«itl«| 









«mli[ii*>nthly. The AMddMkm handJei 
the picherinf and ocHtipillni df cnrilt 
(tata by IkM Mn^ a nmii^ of a ma^ 
img msA Dm fblluwir^ u|i Lhf v^rtwt 
membcn to obtain their data and to in* 
»ure thdr attendance. The Awociiftfaii 
hii£Kil«9 all ckiaib cif ithc msitlni and 
it rtprMxtted at the tc!i$idfi by a man 
experienced in credit matten and in 
ctedit-group tfxhniquc. Tlutii]g|> thti 
itpreientatjvFp the Asiodatioin's atior- 
Hfyi giuide certain sspectt of gmap a£^ 
tivitkt away fn>m kgsil pit fa lit. 

The nature dl the er^itiptxip ler^ 
vice varies widdy— in fact this fh^UU 
if y if one of the fundamental factoff of 
the plan. Scan^ poapa pfufcr. for a lime 
at bast, a ftimple service vhkh asdsU 
thmi to meet regularly and provides 
ineacpenaive fadlilies for devetoptne and 
exchanging credit informaUon Other 
groups arranges for the Ai«ociatbii to 
have Twiy for Uic meeting detaOed 
credit reports m Hstt of n^ni^ provided 
In advance by members, The^ reports 
are then amplifii^ by infonnation made 
available at th^ mming. 

Full Brrvice may be had 

STILL other variationa of the plan are 
provided when groups wish 3 oofnpre" 
hensive atid oQi^iplete service, employing 
a full-time secretary with one or more 
ajsiftants and compJ&ie group fik*. Un- 
der ihis arrangemcTat no limit ii fiied 
to the number qf cbily c™iit clarancH 
^Ilow^ to membett. 

Many groups u$e ft^tionery connect- 
ing the group tiam£ with that of the 
Association^ for example, "Flcxir Cov* 
efin^ Jribbers' Division of the New 
York Credit AsMCjaiii^/' The 

name^ ol nMrmber-firm-s are listed on the 
tnatfjin of these letter heads. In the 
name of the group, the secretary solicits 
fmanEial iitatements and handle* other 
corr^l^ndmce with customers of mem- 
bers, [n many instances this correspon- 
dence Hmcems alleged trade abuses 
such as taking unearned cash discounts 
or ntaking unjust diiimai 

St)me groups compile lists of cus- 
tomers whose aocofunts are past due, the 
purpojse of these lists being merely mfor- 
mative A ' R^sd Flyer/' conveying drat- 
Eic adverse credit information from om 
member to Icllow membert, through th* 
group Kcretary . \t sonrwjiimcs used. Thi* 
t>citice covers such information as giving 
or foreclosing of mortpges affecting an 
accounts judgment* entered, important 
suits being filed, of suspicious change of 
ownership. 

An effective phase of this plan k the 
uae of "moral Sttasios*" letiert written 
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Hard-boiled" buying 

dictates our choice in Typewriters 



says SAMUEL SEDRAN 
of Universal Pictures 

Oosts are CQrefully scrutinized m our organizafiofi. Equipment must 
be efficient — or out it goes. We found fhe boll bearing type bar 
construction of l-he L C Smith mode typing «05ier, foster. Our L C 
Smiths soon poid for themselves in greater output. Now we never 
order any other kind." 




H 



SAMUEL SEDRAN 
Purchasing Agenl 
Unrvenol P kfure« Corpora Hon. 



ere are facts of interest to any 
business organization . . . 

The actual cost of your typewriter work can easily be 
determined by ciimporaJiye tesb. Well be glad to 
show you the convincing results of on extensive lobo- 
ratory test mdde by unbiased outhorities. 




The L C Smifh Baft Beoting Typ^ Bar 




A Fticfion Sdpfing Tyj^e Bor 



L C SMITH 

BALL BEARING OFFICE TYPEWRITERS 




CUP AND SEND iN THfS COUPON if you are inlGr^i^ied in fhs futt 
rfiport of tft« comparative ti^^ii r«ferr«d Co above. 

L C SMITH & CORONA TYfEWtilERS [NC. 

f83iN. LH* iuil4^Fne^ 5t Madk^ Avmnum, N*w YoriE Oty 
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"HANDS 



. . .SAY THESE 
PHILADELPHIA 
BUILDINGS 
TO 




^U0t hni beeo baurd bj Ammcao Atr Filljifrfl from the Fhikilplf»1iiH 
Lul|Jjhe» ttittJ'li.fe'U it! till* fihoU}|fmph •liti'Vr, uid HcIihI below, A i^laitCf' 
at tbe pbuLogrttpjib mud the luL g}vm h.n id^A lite t'xlvitl uad VKriely of ihc uss dI 
AJMripu) Air Kiltari, M<>djiTnj*c your buiyinpr yoyr p3«Jita, Pn*t€!ct your ievi^* 

nttm, t^T ili^Ttbe in ik-ial] yuur dufi pmblrm. Ainfinciici A It l^ilt^r CVi.p Ihn-jqKiri^tcd;; 
<jfifi«r&| Ofn«L'*^^ rflnirnl Avr., Lctuifrilk, Ky., Fai^tonrsw l^iiiivilli^, Kr., 
liradi'^inJ^ Pm. iif^fir^gctifed In PhkliiiiiilptiLUi hy 'i^ Hi Huif^Lcrr and L. Pr^ibili 



I. AlHH^'i l>t^i|, SlAPt 

4. Frft&k 4 Ea\m 
4 Wii«i.iziiikir'i 

I. Tfat RiJi (\uBpuv 

10, fl.^til V^ivJiii 

II. H.ii|lHjf'i, ILwi^i^rut 

]C FiiiB AlliMicnuti 

IF, 1^ TMlt £kidi|iiif 

III. C!^!^!! A Vi^ptt^y 
79. AlMTKlH bulk 4 XruMi 

J I UiifTtj Titki 4 ■J>uiil Cri. 
71. Uiurui/ M'^LkUv •LS^uM/ 
S«hPhrlA) 

^7. FDlBfriEv Tnwt C4jaiKiijD^ 

M4rt«i Hull 
AkJiBvTrTHi tWiiiliJ 

11. DpuniBule 



Hi^ilHl 

1i. H It. M uiFw*! 4 ro>, 
iri. Ill; J rHrlLuriHi lflL 
41 ifhiiiirviiiiin i^^lMl:il. 

4?. I'Hlrlilr Pbib. true IV 

41, l*hil*tlij^ift Muiifiiu 

41 Uuirirr'i.'^ti»K.]!?Dini4 Pi, 



Bell 1^*1. Ki. ITih * AiThi^M., 
Hi. 

Hhm^ 4 LEtfilHi Km^, 
I'vfMt, H. Jt, Pi>*et Rotiift 
■ad Km Mmuj ^t. I^AtifiR 
Niti. nil. C^^ESlkAlUnivLMid 



AMERICAKH 
Fl LTERSi 



by thi* a£€r«tary cxi gimp ittiticxneri^ 
whidi arc soU Co CTiitomcti whcuc ic- 

irnijn iin]>aidL the AwxiitbciV Cd 
tkfi DtifUftmest tikes them over. 

Grcnipfi employ inR full-time mtMa^ 
fics utilUe their services in many wiyt 
for the maluAl intrre^i of iwirtbcr 
fimm Thh if^ude^ imniini with the 
Aiiodatim for nmiinp of efeditofi and 
repfcioitJziB the group it nich (s^ihi^r- 
ifip. It *H?J] a* tahtf work d^gncd to 
tc»rdi]ta£e cttdii work fur the toffidit 
of ivlefTiibeTi« 

Fen fdr tfie iervic£ 

UNDER the Credit Grmp rJan, all fiar- 
tidpiitini hmud «nc mcfnteri of the 
Y<>rlE Cncdit Men'i A^^Ddation or 
of one of the afTthatcd unitt of th« Ni- 
Ikod Aaaodatign of Credit Men. Th« 
fee paid for credit grcmp servLusc ranpt 
friMn $25 per firm pt?r y^r to SlOOtt, 

The ncFiTunil charf^ it made '^\mv h 
skdetoci group service only is provided. 
Gtoujh prrferrmiE the more atpm^v^ 
^rvio? maintain a most eoftiplete visible 
iding i.y^iefn rellefting at all tink4 all 
accounts al members. 

The ooftt per mcmbef of tlte avoraite 
credit group is from S40 to S50 a ycaT^ 
a figure made possible only by tht vol- 
ume uf such work handled by the New 
York Assoeiaiion. 

There are two mAin remilti derived 
by rriembeT^ firms from this type of 
[!redit-f|7'oup activity. One is tbe de- 
velopHMit of credit information on 
numerous aeetunts. Vsiridu^ methE>d5ate 
to procure and disseminate this 
information. The other benefit ia con- 
iidered by som^ firms to be the more 
impurtmit of the two. This is advan- 
tai^ous, perscmal ccMitacts m^ade by 
credit tsecutiv'^s, leading to mutual con- 
ffcdiiice and friendship between reprcsm- 
tntivies of houHCSi often ootmpt^tive* 
which ar^ interested in comirKin ac- 
c;;unis. It has also been found that the^ 
group contacts give the averaiie credit 
executive a bToadcr viewptrint and a 
higher conception of credit ethics. 

Experkence g^iiried in the^ credit 
pfTups ha^ i-mibled many a credit 
manager to advmce or siftTjuard the 
interns of his employtr by having 
avaibbttf ^ m£an!i of quiddy ubtaining 
cumpkie and riiliable credit informa- 
tion. While Lhia is not the only ^y$tem 
that could be dt'vised to mwt this nc^d* 
it h felt that it i^etuHarly suited to tbe 
needs of Credit e»ecutives in a higlily 
eompetitive market tuch as the New 
York district, ^d thait it is sufficiently 
fle^eiblc 10 meet additional demands as 
the>' may ariie. 



ir^u s^-ritjf¥{f tuf ^^m^ wtt ^•>^ .^'■1 Fii TP ■ r^F , T fJfi*r twHff^fu A'^jW* pu^nhf^t 
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IT'S yOUR MOVE 



ON-TO-OREGON 




"Westward the course 
of empire takes its way 



National BMrEnpniSBS in ever incmsiog numbers arc cs- 
i4ibUshing branch fuccaries, w;irehouseSp and s^ks he;td- 
qumcfs on. ihe Padlk Colisi. Miiuy have chtocn PordariJ 
for ihe fcasoit rhit ic is the CEJmmcrciiil c-ipitil of the grc^t 
CoLumbk River Basio, 2 market pea pic ^ ihc 

ccotral port and dhtributtng puiac of the Pacilic Narth- 
wcsc; while siill athcts hare fnadc Poci:l;insJ hcadqtiartcxs 
for thcif entire Pacific Cgast and western operations j owing 
:o PortJand's loany tSistinci: and cKclufiivc a J van rages over 
Qthci' comnaerciul cenncrs, lis J oca e ion at the wct^tcrn gate- 
way of the Coliiimbiii B^sio — only water level gr:ide 
through the mown tains that pir^tllel the entire Pacific 
Coast— gives Portland distinct trade aJvsnt^gesK 

Here tiil and steamship lines mceE, a-ffarJing except J onal 
tffUl&portation facilities for distribution ta the entire 
western markcT, the AdanLic SciboarJ vi.i the Panama 

PORTLAND 

r/j^ fr^sh li^^tir pott &f tht Pacific 



liApvfl Y»mt bfMnch pHirrf Ha Fori' 

dodii! 1. PiifliCi- F*ffl«Bt I. 
C«lwnt|j* Ca. [Subildi^ U. S. SKbI 
earp.> 3. SwEii 1 <:e. *. Afftrictn 
CflH Cd- CMNd fii^idi ^tsHM £.Q|]iJi^ 



Canalp and 10 the overseas markets of the world. 
Cheap, depend :ib!e power; low taxci ; plcntjr af pure, soft, 
crysui-ckar %vaier; ideal living conditions; a a adequate 
supply of high-lnp'pc labor; and proximity to brge iupplies 
of many kinds uf raw producrSp are ochcr f^cors [h;it 
enable Portland inaniifatturers to supply their rapidly 
grawing markets profitably. Far industries requiring hurJ 
tirsofc woods and lumber^ Twood pulp, hidcs^ wool, mohair^ 
themicalsj. grain « or raw food products of any klndi 
Portland ufferii spcciai inducement;!. 

Wrke today for data Hn. Portland and Oregon^ and by 
all means plan to come out this summer and icarn first- 
hand of the busincss^ opportunities awaiting men of vii^ion 
and eapiEjI. While betie you can enjoy your favorite ouc- 
dnor spori in Amcriea's finest vacation playground. 
Come! Pott J and and Oregon cordLa.lly invite you! 




t.m PuiiLie so. VK wiiuMTcc , h*f is^ruj, Or^t^t^ 



Firm 



IViff* ^iii*ti lit O^-'ifQ^lfiiA^. ffi'iLjj- mfnttmi XairaM'M fin/l'ufJJ 
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He went at it 
as a Business 
Man would 




N A T I O N •S B U S I N E S S fi>r FebrMiy, WJl 

A New Rival 
for the Railroicls 



Uc wofl remh' if> &tarl un Ji twn fnanlh^' tuur itf Europe. HiEi only 
td&k in \tr^\mrmiim fc>r the jotinii^y liail liift-ii ta lliuik *3\i't HUtTfC 
lie u iiiiif'ir rii ruiiJ^rfilv jntt down Im i* Ultiw anti itini I In- lurmo- 
muJuui uvrf lliP trjiiiJi'ifl trd^rl litqfF iff lllir Auiri-iiuii E\\tivm 
CtHUimuy. Tlirn liin i^nrrii^^ v^ii*t^AL Tli*w travrl let'tmii-ianji tiiatl^ 
aU llic pbiiEi ft]] J nrran^t'iii^iim fur itir riirirr Crip. 

In luA fifjckf t liii^ i^tramiiliiji' Cirkelis,^ |ia^|Hirl, vtU£^ a ifny-bv- 
dmy ifiiit'raj'y nitl} llr^iliilt' linw fur \TB'u)St^\i^ping CSkt ^petcc, HeiiI 
lirnjj»iiiiM- lickiMf. rrHLT\iititiiir^ fijr ii|u|t«r tri|jfr, and liotelb. AH Lii 
iiiJt iiiK r iitut 4jLI paid l«ir^ 

In afuillirr jiiH'kt l u-ai a cam fnf-i ably (iiriri^ Hfllkl of .^iiirricaji 
Eiijr™ Travelerii Clti^qmiv — aBtyrin^ him f>f findnHiit Eertiritj 
ttl}r4>ail--htji gursl ciiwiU en till in p him 1*i iniiki- his bi^^ii|tjjirl4*rF^ at 
American Exprr^ i>nic:e^--i-n tilling liiiii ii\y>u tti iln! ^HSiTiUncf 
the Ain^fric-aii Pni^firr^ iiiUTfirL-^lrr^ iljiliiinrJ at pier^, flrpiL^ip and 
frontiiT iH^iiiLR^ iu ihe advii-t? and uf all iUp ei[^M-rknrr[) imi 
mlaff^ in tiit Anifrtraji Expn'^d nlltrf-ti aiirtiitilt ati Hrll a» tin- um- *jf 
thcjw; ai hi* pt!m»iiul ttmil aiul cable addnrvt^f^ 

% ii|u>ut J^^^avLtif;; hk pwn iilfir*? tJii^ tnuilrm bij£iiie#5 man hud made 
6ur« thait ewciy ijrimute uf hiii two iiiuiiEh^'' i-aratiun iti EurMjK* 
M'ouhl hi* hve of uJ] arnhiviji^ d^-tAik a*} that he iiit^ht liedicaie hi.-o 
tiJni' til iM^jij^ riii^m aluiit^. Ta uioke }'i>ur travf^) pj^ia rt^uaUy r<Hij- 
pletij liiiij f^lTurllr^s^, phiiriff ^riir iir call at tlwr ili?«rait AmFricau 
E!t|irrH>i nilirr ijr Aiurrir^ji Esprc?(fl GifUpttltyi 63 BruJidl^^y, 

American Express Company 

WOALD SEllVJCt FOR TRAVlLEflS 




$i«i&ration Un m*iny rr^itt Thii 
dfvt'Iotirnefjt h^iEs Ix^ffft caUMl by ttic 
(iTKJniUrtJi rt^T^iei is! nnlunil fa*, im- 
prov«i m4^thudAi)f 4^RinLtj^r& anct Tnami- 
facturers in making hviivt iiiim md tli« 
mli^tiim of finiincial intcmti that ihi' 
rKtUit^l-f^iii. |jtii?$ ire gocid Inmtrm^t^ 
A ftrw yir^^rs ai^i the naturnl-Roi in- 
diiitry lur^itlf c^nfin^ to WiM 
Viritima, Qhici, Kentucky aniJ Pt-nnayl- 
vWiia and tln-si: anas supjiSitid littk 
mcstL thiifi thtir fcrrnntdjiitt eommuni- 
tiif9. But th€ ckvd<LJiifni3iL of a^lural 
ga? in tht' Monroe* La., aRMn il^c Teiaa 
PnnharidlLs the Kt!ttkfn3ii Hi 11^^ ^mih- 
I L-a^t^m Km Mtotico and CMdihoma hai 
I been the big factor in stimulalins Icmg- 
I di«tanct j>[jk" limr trajisporlalion. Pipe 
Unra have been €C3nstmttcd in the last 
yv^ir tjr ^to tu Supfily St L^itiis, Denvtr, 
Sih Ffnjicito^, Birmini^hiun, Albnta, 
K:iri-:i-. Ctly. Mtmphis, Salt Lake City^ 
Nlw th-l^^isns and atber Kirge cities. 

GsiA mav replace c^l 

IS MANY communities the use coal 
has hLxn BupplaniiHl btMh (or diimi^jc 
j and induBtriaJ cunsumptiun. NatiiTal- 
gas m(nsum3:htim ha!^ incn^^ three- 
fold in the last nine or ten yc^rs, the 
vzilue of Datura J ern^ cimramed iti 1929 
being e^timLited at tttqrly a hali-biUicin 

TcXiis, Lmji^t\aH OklahtKna and 

Arkzinsias \m3duo£ timt Umei m 
much gas as Wi^t Virpnia. which has 
bts^n a Ii!^di:r in uastt^m ptijdu^iiEin- 
iJitring thtr firfil nine monlh? of IBS* 
the k^adinfi manufactwrcr-gaB distrihiit- 
^^tk-^ ha^'u bjmiitb! 5(9 )Kr ocfit 
more naiurat ma^ than ini the cfjrrcsptmd- 
p«riijd of ihi^ previous yrar. Pybhc- 
utility oompanies i ncT«?ased thdf tiittural- 
gas consumption about 2S i*tT CiinL 

Tlu* work in the Kt tljemaji Hills in 
Cahfomia has ban one cd the recent 
siHtt^Iar devi^opniiints in thi* tul and 
gas pr^iductii.in, Ptuf. C. Rm% Rd«t- 
soft in a ttfitirt tLj the American Chisni- 
oU Sucwly said that ni> experiedctd Cid 
op^ator wtnild cj^re tp predict thc^ life 
qf this fidd. 

A trap of natutal-gai! imnk lines wai 
publi idled by Oil md CttA Jtrntfrnl not 
]utiS ugo. ^Aiihi^mm Ivansas, Okla- 
homa, northern Te^ufi, fKkrth«m Louid- 
ana, ^thrastcm Arkansas, Ohio and 
westtrm Henniiylvania csonsiitute the 
uhra-red part* (tht* naiiiniUg*i$ pipt 
syittmi ife repriaentrd on tl by red 



NATION'S BUSINESS for Febmnry, 1911 



Rtste ™ Powder 



...by 



COLD 



Gold ^iiST ^ntCTfl ita final ^lep 
in nuanufocture, n sloiv-flowing papte. If leaves it, u 
liimblin|r cfl&cnk of (}d^vili^r« Thh Iransfonniilioii is a 
miroele of cold processing ... dCcampUfili^iJ tliroti^ 
Iiu^e mUere ctilleil by Mcr^faaiiical Refrigcralion. 

tu hundrdds of ii]{]iiiitri(.-5, R^frigcriiliorj liii^ mipor- 
tant job?. It piepjiriiiea ivnx from oil, keep? rubber from 
vulcanizing in maPiufarture^ preserves food in croBS* 
dcmntry trek^. It is indif=pen^Jibfe in baking, ray on- 
making one! many chcuiicaJ procease^ JVo hotel, bo^pUal 
or dii^j^trtf iii Lruly modern Viiiliout il. 

Alw^y^it howt?vcr^ its iiltimdte ptu-fKise tbe Bomc . - . 
lo inrreasif; jirofils by dt^vclopiuE! tif^w or better |jri>c:eiigeHt 



by tp^crding tnanti&etiirii^ saTin^ time. f^Ttttiog coita or 
jncreaain|r LijvnLele. 

For fifty years York baa piouecred MtN.'ibanlcal RefrLg* 
eralion to tbesc handnecla of induslriegi. Tbe tirst-band 
knowlddge, ihe technical infontiation and operatitLg 
da I a accumulated during tliii haK-ct^ntury can of 
eretnendoua eronDmii] aiivontii;;^ iq you. They are incor- 
poralpd in York EngioEering Venice . . , whkh you are 
invited to n^^e for a ylndy of your refrigerating problems, 
York direct factory branchea are in 71 U. S. dtie&p 
Conimunicate ivitli the nearest to you. 
YOHK iCl: MACHINEKY CO W FOR ATI ON 
YORK * PENNsyLVA^a I A . « 




9 

V 
V 



Y&rk Refrigeration cr«Qle» thecoitl wkkh frfim/brmj G^lii DfOJ from |W.lf^ fs? powder, Thh t% hul 
one <rf $he httndtedA af iMty-i in wliich %ork RefrtgEtatian Mpe^d* mnnufactu.rin£^ increas^^ ^fficieftcy 



ICE PL^ST 



Ain CO>Dtrf{>3?lNG 



EJIPORT 



VORK 

REFRIGERATION 



If^^lfti to VftHK Ie^ UilOilirUlV ri3JTtiM*frilH f^r^JJi- i-rr^ruiii .Vfl^rmi^j EnTmrii 
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^A(^iv profits 

/or 1931 

are waiting for you 
at the 

LEIPZIG 

TRADE FAIRS 



Far 70(i ymrs 
the ipor/fTji gTfitttP^t marheif 




• THIS SPRING ZmjaOO hiijiinif^ii 
men — rroiu 7U diffrrcnl c"Wltlric* — 
wilt vi^it (If nil any. Tlisr^ 

they vii*w ilm protliifi^ts of lO^WK) 
exliiliitiirh from 22 FCiumms, 
jtemlilrd ill tilt' Spring Fair of 1931 
— Ik pi' 111 11^ Maruli lr*L 

Of the Ausi ririin biiyers who doce 
risil II Lripzi^ Tr4j*i** Fair* rr* 
jieAi thipir vjhit^. Tlii!'! ihi i^lroii^ rvi- 
drnee thiil vutir tiwtn MimUl ht* 
rpprc-fi^ntcd. Yuu ^^jin ahop nil ihii 
morkeEf of Eiircj^pe aiitl Asili in one 
Hct'k's time! 

M«fdi»ndifie fnannfer* Bud price* v^hirh 
f U^fiLiiK-^ ' |if 11 fl1 1 — jinii B hoi«l of urtirJ^ 
Elirir iroFii|i«-liLMri du not luivt^n nrttli 
rthtbkl Hti-rrltiiFnliH — pi^iiilurd lin** 
Anil H liofl <>r ti4>^ (?Etif*4 h IiI^Ii nuikf prufit^ 
4i|iS-f li^:idrri iiEkd tie»t i-tllrr*r Mjiny itetni 

All rubdaiN BTr riniiprMi*iitljr proupiFd |u 

MaaDf«.rt|ireri find ri^-w nurlijrrrj and 

coiU ami milt' |^rikf»i^, :2,:^l"H» rifm^ r^liitiit 
Ttmipipi^rtn^ i\w\ Jiiiildiiig ni|ui|nnf*rH — i»- 
rliiJiiin liiiFliJii-k|e uikii 4-^»n'-trurli4>ii i«i|iii[h 
tneiil .tiul ^jniUr) -pniciiiprrlrki;! tK^i<kllng 
ertgltli^rrinij!; in^n .mil ^Irrl iPnidurl^: mt- 
rkjiikH'fl' touji ,4iail n^.itrrMl*^ ^rikikd'mjKlic'tl 
|iradLt4-1>; mjrliiii** tiimU i<ir nii^lpl. wnnrL 
flaiE and ^imilijr iiiikli'ri.it- l nurhiEkv^ry miA 
ikplturatUH fur titml ueirl fuud tu^urir^^ ma^ 
4 liii»rr)r fipf I^KlitrN^ p^i^irr amS niinilur pro- ' 
dur|>4 yikil fur ihi- ^rii3|ihii^ ari"; ikonrr lusi' I 
i-lkinpryk IkriiXknf^. fiiurulrv hheI j/^^r- fufl 
gmtvr'mfi |iUm|i^, f L>iai|irr-AH>rii and coQp 
liFSrinit iH{ui|itfldit. 

UfrP ihe roiJ|J4fn brlow Id iirrurv Inorv iTp^ 
Isilvd Infotuijiljoii. Kirid]>' indimlc llic 



LEIPZIG TRAHR FAIR. T^c. 

Jl W*»t 42ttd Hlfcrt. ViJirk Citf 




/ mm piirfiVLi/dflpr trtf^rtt/^fil in 








C^x Suit . 





N'ArM iimh'Jiir M^^i w^MlrJH iVfWdp'i MttnmtMJ 



lirm. ) And thert! is a oiniidirtable dnsh 
of red m Wyfiming, McmUna, ihe Da- 
kolas ;ind ^friuTheagtem New MexlpDaTld 
more lhan a dash in Califurnia. 

&jt more inieresiins ane the long red 
linc^ ^Dniing out from the it^s aneaii ta 
diiiLant tixui3 in all parts nf the omn- 
try. On the maip. Atlanta, Mertiphia and 
SL Louh art trntiinnh of Wd^i^ ninniiiK 
friim the Monroe field m Ix^uhmm.. 
Chicago and Miniiiiapolis are tcTuninali 
of red lines rtinninii from the Texas 
P:)nhat>dk and ^ip^ifyinK ^«line$ to 
buiSt, l>nvTr. Bjuldir City and Colo- 
rado Sprmi^?; are ihi^ tn^rminals of other 
lines Iram lIil viurlnvr-^Lt^m fieldii- 

BuU &^nm\ng tlut j?reat suppliea of 
natural gas have been tapped and that 
tht gas i% u&erful in industrial centtrs 
ind that financitirs ^ an inviting htld 
tn its disiribution. then what othef tl^- 
ment contributed lo the rapid 
grriwth in thb last few years— or, iTOTe 
strictly, in the last year to the rapid 
(tfowth of the pipe-line indu^tiy? 

Better pipe and ivelding^ 

BETTER pipe, better mtthodi of weld* 
ing pipe and better methods of handlinf^ 
it in the field eo(rt$titute the answer. ]t 
i^ the old story of tuanuf^ctunti^ en- 
girKerg and chL'mj'St$ t^ttlin^ to m^ch 
the hiifht'st perfecticin tn their partjcular 
iidiistry. They are rrkntk-ss. If other 
]i[>es of bu'^iness face extinction as a re- 
sult of thi-ir ori'ful and intelligent work 
that IS no concern of theirs. 

The mmt mjmTk^hl^: development 
perhaps has been in the pipe-Sine joints. 
After 1926 the acetylerte- welded joint 
rdViMi into use. At first there was trouble 
with ihi^ weld, but it said jtow that 
piped ini.' strajjeri h^ve bi?en put !hroug:h 
GOO miles of pijse with aisetyltne- welded 
joints and m nu case lias a sctaper been 
held up by "icides" at the welds. Thm 
cnmti the eleciric wtid, and the trend 
now h in i^yor ol this imithod. There U 
a nriihimum of ledtai^e of oil with such 
a weld 'Mid theTtfoii- le^s corrosion, 
wliich leaks in a pipe-line ditcii hasten. 

Thtee years aj^o. before the acetylene 
and electric weld came into use, the in> 
dustry v^as minjR the lap- welded pipe 
exclusively that ie the longitudinal 
seam of the pipe was lap welded Then 
came into u-se the seamless pipe, made 
by l^kmg a cylindrical bar of steel and, 
when at the proper temperature, dis^ 
charf^lnjt it from the furnace to the 
piercer. A piercinj? point, applied at the 
centered end, forces a hole thrc^ugh the 
entire round, which is elongated at the 
same lime. Seamless pif^e waa greatly 
in vogue but the engitieer^ and mang« 



facturen were battliitg and as a rwilt 
there appeared on the the pipe 
with electrically welded t<jngitudinnl 
This pipe also has proved satis- 
factory and now h being used etttn- 
sively. 

As a result of the improvement! in 
seamless pijse and new methods of weld- 
ing lonpcitudinal seams and joints, it is 
)!}ci&siblc now to lay lines of strong pipe 
two feet or more in diameier fur hun- 
dreds of miles with little trouble from 
split joint fxjor welds or burned areae. 

Pipe lines, to be serviceable, must he 
strong, sm^^ith, air-tight and eapabk of 
resist inpj great pressure. That is the kind 
of pipe the mrw methtKls arc providing 
and these are characteTittie«i whii^h give 
rise to the possibility of solid freight 
transportation rru these lines. 

The last thrtje years in the pipe-line 
busine^ have been a period ol tranii- 
tion. Koi <mly have methods of pipe 
manufacture and laying been improved 
hut also there has been proftresi in other 
and rekited lines. In the gathering sys- 
^tems in the oil fields there has been a 
trend toward the use of pumpi driven 
by £as and gas^iline engines rather than 
steam. During the la^t three years the 
aic and gas lift have been develo|>cd for 
bringing oil up from deep welta. Re- 
ccivery methods are being used to ob- 
tain petrotexim still left in the oil-fidd 
sands. By new dr ill ing methods a well 
ti,0(.)O ftvt dfc?ep can be put down in 40 
or 30 days. AH this progtm has aided 
in solving llie storage problem. In all 
probability few tanks will be built in 
the future at the place where the oil 
is produced, for storage costi 20 cents 
a hitrrel a year. 

PEp€s can he patched 

OF COURSE pipe lines face other prob- 
lems, cnrrnKitm and consxjuent leakage 
being *srie €jf thern. But thi^. problem is 
being Siolved. Where formerly the caoc- 
nwied lengths wt're cut out, they an^ now 
bemg palehi^ by ^^ptittitij^ seaitihs of 
pif>e, placing them around the damaged 
seclion^ and welding the splits and cir- 
cumferential joints. 

The pfoc£?4s is economical, for the 
patching material is usually obtained 
from the serap pile. 

Thus with the work of engineers 
chemists the railroads have a new^ and 
growing competition, one which may 
prove at serious as bus competition 
< 100,000 passenger buses now run over 
700,000 miksof hard-pa wd roads, paid 
for with the taxpayers' money ) or truck 
competition or that of (he inland water- 
ways, also developed by public monies 
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COURSE 

you can do without it! 



I 



T IS ONLY HUMAN for an advertiser 
occasionally to challenge the neces- 
sit>' of including TtiE Saturday 
Evening Post in his schedule. 

Sometimes he tells us about it, say- 
ing with a kind of defiant pride: "I 
guess my business can get along 
without your magazine." 

Bless your heart, of course it can I 
But why shouU it want to! 



But the most progressive, most sue- 
cestui, most profitable Businesses don *t! 



A, 



Yo 



.OUR business can get along with 
inefficient buildings and equipment. 

Your business can get along with 
old ideas stifling new. 

Your business can get along with 
poor location, inept production 
managementt uninspired sales direc< 
tion, tepid advertising. 

Many do. 



OMITTING that you can do with- 
out The Saturday Evening Post 
— where is the gain in denying your- 
self its unique and tested advantages? 

Where is the w^isdom in sacrificing 
time, money y effect m attempting other- 
wise to reach those intelligent and 
substantial A merican homes that The 
Post does reach — that hub three- 
million-families-strong that turns the 
taste, thinking, buying of the nation? 

The ablest advertisers settled ail 
that long ago; they me The Post. 

That is why this magazine stands 
head and shoulders above all others 
as carrier of advertising for the 
leaders of American business! 



THE SMTUimJlY 
EVENING POST 

"AN AMERICAN INSTITUTION' 



THE CliRTIB ^UBLI^MIPTCi 




lltDfiPENDftl^CE SOU AH B PKU,AP&LFH|A 
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IWiUlLllTIL^Y 
mTMENTSJNC 

RPORiVriOM 

CVRITIES CO.^ 



atrii rik acijuirr and huld ^ 
invcstmrtiiSp i^imaith of the s^curi^ 
tics thr Insuli Gmup of Puhlii: 

dnuir^ of jHilky and munat'rinrnt 
diriku^h^juc ihr Grnyp, ihC^ittd 
by BumuL'l hi^ull, ihcir Fipunijrr, 
iticy weft* isfuani^^d *'tu ***tibliih 
tome rally in If pmm >(>wnt^r%hip 
and frirnJship f<irrhr v^irious coin- 
pan tt^fi wiih uhich my mmt is 

Ad lie ring to this piiilicf', more 
lhan niiirty per cent, uf the h*ild- 
faliS of ImwJi Uti^fy Int/fifmfntSj 
/lie., and C^f^nrl^'^/r Sreuritin C»., 
qf Cttka^f ar* in llie five miijcrr 
cooipAnir:^ dF rhe lusulI Gfoup^ 
namely, Commons cdth Edi^Qn 
Company, ol Chicago ? The 
Propirs Ga£ Light aiid Ci>k^ Coin- 
pany^ of ChtcafTD^ Public Service 
Company wf Ntirthrrn Illinois; 
Middle West Uiilirirs Companj'. 
and Midland United Company ^ 

StDCka of both /ffjif// Ull/tty 

Skifrifvt C^.f ^ CAkifiHr are listed 
on the ChicacP 5t^>ck Ejcchanifep 
and £7arfkipate in the earn in of 
thif rompan iei uf the In^ull Gruup^ 

IISUIIUIILITY 
INVEITMENniNf. 

CORPOKATIOI^ 
SECURITIES CO. . 

72 Wcit Adatiiw Street. 
Chlciiij, 111. 

iVhru ts-f-rriwtf J'friiP# «i,pi;., b SaiMtn* JImjih^u 



Recreation and Current Problems 



PL^BLIC rL^calbn tif!d in wUh 
current fHJblic pr^blemfi at the 
recent Congicei of the Nati^jral 
Rccreatkiial Aisqdatkin at At- 
lantic City, tttendted bfy sonie 7p000 dck- 
gates. Rccrotion exmitiveft comider^ 
the inimLMtliate t3ik ot ^mn^ vork on 
playKTixind and jikitk dcvtMopmcnis^ to 
as rruiny unemployed as pcssible. PubJic 
nec:rt:'4it]nn opjioftunitie^ should be in- 
creiiiiii.'d in tink! of bu&jncs^ depi'eMian, 
it was difdared, ami whtjli^>™? play was 
iidvanCfd as one of the mean) by which 
iht? ^rain of uttijnplojrment mlg^it be 
e^^-d fnr hAh thtr nmn uni uf wufk and 
his family 

CiaTt3i£c E. Brewet, recreation com- 
miaaitinir ut Dilrc^Ll, [minted cwit that 
"mixtion promotes mnwnunity jM^ace 
and hatnxiny. If the working man h^ 
an opporiiiniiy la Itfsvc the toil and 
dmdj^Si'ry of ihi' ^op or office on th^ 
playgmund, he will not carry his grtMich- 
humc tD the family, cati^ing di^n- 
imt find quartds." 
He added that it is of vital impar- 



tiinee to the ccimmunity how leiiitfe 
htjun arc spenl. 

Other ddegatea esqiliiinod the nms- 
^ty of pUntiinR SLtiJfad For necrtAlkscl 
areas, (kit explaintfd the nw«!ty tor 
rwreation atieas in city districts in order 
tu keep the prrpulatinn fri^m mnvini to 
suburban tqwni attd c^u!$iii\k a In 
valiiie of cily property, 

"Every dollar spent for organised 
TL'crraticsfi will rt?diic^ hy 9L> jj^r cmt the 
financial hurdifn cummunittes would 
tTtherwise be fotted to a^vm' for the 
care of JaUtctni misfiLa;' |>r. Leo J. Pil- 
mer, suiMTink^ndent oF the N<*w York 
Slate Jiefonrntoty fur Wgtnpoi, said. 
"CrimmDloffifti are hopeful th:^t SMpcr- 
viK?d and i^ri^nized if:ani!atim will reach 
tv^TY tiwk and comer, particularly of 
otir congested urban ^fp^^, whm too 
often crinie is bred." 

Gem TuniKy, ex puipH^, pn^ctifd 
a supermde of humaoi tF |>layj^ou[id 
and recmatian mcrvenwits have proper 
direction during the eaming yc^n^ 




Western Washington wiU draw 200«000 horsepawer from chi^ iDCfttfon 
it Rock bland on the Coliitnbi* River, where mn ^( 18,000,000 hydri>- 
elecrric development i» in process of constfuctio'n 
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SPEED STATIONERY 

for this age of speed 



Rediform Interleaved 
saves 25 to 50% in 
multi-copy typing 




tfping Fi oimoji POO pftr cfti cefii^nuou* 
in p&ffim. 




Amoving fht ul fami lypM^ 
orcDJFTf^FJittf d p^^A CHI* tar/ imm^ 




FurfTii ji 0 mntfei of on* UttI* pyfl ei 



lOOSE forms ond loose carbons have 
L had their day. It li no longer n«ce5- 
sofy to ui^ multicopy forms t^iot hove 
fo he picked up one al □ time^ inler- 
leoved with loosecorbon sheetsjoggf^d, 
pieced ill the machincj adjyited for typ- 
ing. Thei^f^e o|[>efQtions^ unavoidable 
with loose forms and Idosb corbon^^poss 
out of Ihe pklufe when you use Redi- 
form InterEeavfrd, the new Speed Sto- 
lionery for this Age of Speed 

Rediform Interleaved milltt-copy forms 
ore olwoys reody to type. They are 
in continuoEis length^^ folded zigi^og in 
Hof pockSf corhon pap«r in con- 
tinuous lengths intedeaved betw^een 
forms. As illustrated at the left, the oper^ 
otor types the set of forrns, removes 
from the moehinef slips out carbon 
sheets * • . find {n^medioteJy types ttie 
next set. 

Invoices^ bills of lading, purchase 
orders, production OfderSp ond siPrillar 
fpfm:fi can be written in from 25 to 50 
per cent less time this way* Let a Redf- 
fgrm representative demon ^trolCi 





• . , ond 

SP££D/GRAPH BOOKS 

for h ond - written records 



Qiil of hctnd-wriHvn rvwtd% \v%t at Sp«vd Siatlon- 
ery dcei frertt typiwIltDn racordi. JhEf an lup- 

mrially fiumberDd ri i^vli^d, with or wit^Our 
baund ^rban E.kvqK. 



AMERICAN SALES BOOK COMPANY, Umitad 

€KECUTIVE OFFICES^ EI.MIRA, H. ¥. 
f^a£f«j«^ Elmira, M. V. Niagqni Fo|lt, N. V. 



M A P K 




S P £ £ 
AND 



^ £ A r 
RMS 



fi^k Company, Lkm»lftd| ErrnSrdir N. Y„ wKh 
l«ft«ph*ad 6r butinath card and lainpl*! 
of formi yOv arq now uimqi You ivSII ^ 
r«tiJvi« iai(fif^l«K i?nd ^uTR ihf^pmatran f«' 
gardlflg appllealioBi of lt«difDrm 5p4«d 

K. B 2-JI 
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THE EYES HAVE IT 




What we see, 
we remember* 
What we rememhcrf we use 



F ypil l¥alit yqur en- 
gineers and key men 
to £(|uiprn<?ni which wUt 
tower yaiir production costit 
reduce your pa>TolIf improve 
'your prtKfuci ^nd open new 
market possibiHtie»— if you 
want ycHir men to 
bring you these jd- 



vOTtagcs — send them to the 
Expositioft of Chemko] In- 
dusirtes in New York. A week 
there h a post graduate cour^ 
in process engineerings 
tJirough iht cyci for immed» 
iate U5€, Send your fae^ tnen 
— indudle ygut^elf. 



THirteenth iWMiftiiiig J Exposition 
CHEMICAL INDUSTRIES 



FOR LUXURIOUS SHADE 

Flint the BeautiFul — 
Hardy— Fast Crowing 

CHINESE ELM 




Glen Brothers, Inc. 

1765 Main Street, Rochester, N.Y 



(Nartk Chirtm Sirmia} 

■I'liiif diLi !i|>firi| iinJ tnii-iT ^li^iJiiiEnt «bjJ« m a Ivw daurt 
Ttu- Hit i^m^n 11 orwi^it IE l^ui^M, ll^f^ fnfl. 

Ipnlr wliip % it^*i Nil LiBF Augy>t ki tacAiuriJ IT h'tt 

Jhr Clfaihm £lr«i Ja tkc CMlr«t Cliimhi Ihrc kikiv Ie 

Ell hjikjt^niCMiHii Clna- (il jhr iiiil irfj'a Ir'ai ttiA tn SfiriMMt 
jjhJ iIk Um. iii liai^U 4ii -Fij]]. A trtt lA wuire braulf anil 
« L ill rtiL ity. ii&l-iJiii2 Ji<im||}if Hflifl Fi.lhi. ahd iDuriiiilnf in 
p. ho- pi^P, It li mkal lur rla41ll-n$ nil 1ww dcrrhL^rictiii , 

■i^^i iJii-M'ii--int. MFtTt^. iri p*fkh ^ w'iiybr£ti«, #CTE4ni inJ 

Mi inJiLiiiu^l h'^n ihiihk- Ifiti. 

CAUnONS ^^ ■.ii'^ tn hMt Ciflb ilur ti^rdif Ncrrth rJiJina 

iPidlui[H.'J lip ihi' U !l IX funniriii nf Jk^wic^iitiaa . 
Cikiiiuw ELm* lr->rTi acciJ ^iDLTi J lirji- Kjftkirif li»-^i' 
iiKPif r^E ibrliC Uual^Ewi -iti the N>.iMh E^nna ^jfl. aliJ 

■ Ik Pj.Lrdv, <£>i riijiE'J. N'imI^ FZbin^ t.Liri 

Our nni dBiali>EUi<j b*aiJ»l|rM!llK il'kJJI'^^lt^ 'mH 
iTf^ofb d«irrib<4 -th* Cliin«»a- Elm, a^d a fo«ypl«l* lifw 
Lif l^rrt-ufH'Hi. Shiubi, I'trprtiniali) 1'rrti anii I'Fanli 

und^r nfwijUi fhntiK f^wiilWtlP ai Rmh*¥twf, N. V- 
fyti ri-fiL-iE LaiutifuiuE Pf^arciTM nE it at yuUE nci^'^'^. 



' 'THAT FELLOW BOTT *' 

WrlHi i4TiTltilii|- thiE inwt'll anr^ hpn#a1', 
P^ai calar" ri-lniii In >I^B-%a. 'Tianra. f Miaila 
N-fli^ 1|iTi|itC^M i N \ w ihul hbtuu ' a 

iMIfT EuiiiLinliiti'^ Krn%l ^Eulli pf rour lHnfi- 
U'llictirii #^iiij -HP LI -kpnij i^rn, if mi^jri hhhk 
lS?<t ^St WI-iH I* Ai-rr ^l. wriir- Ml I, I H 

t ITtt-E ROC*. AlKAHfi^S 




SOLID KUMFORT 

FOLDING CHAIRS 

v^AitE tdn luLLirrN 
iOUiS RASTETTtft L MWS CO 

tail »U,k. IT., f BHT HVATHr. IMBl 



I 



GLENWOOD NURSIRy 



How Leaderi Met 
the Labor Crisis 

purthaiiDg powiif are two vHal faclcirB, 
■■The ^ovrinii neal io ttiiit^lv ma- 
teriali at Itiw cost for Ibc emrmoua pejp* 
yktiofi Uie wurld bfoilght ^til 
the creatioa of mdui^rkf. TMi h^^ 
eraicentrat^ nmnufarture into large 
miitft and Lhe quc!^ti4:Krii is properly niiwl 
fta to whether the mdividuai hai^ the 
tajiw prutmi()n under these droim* 
stBiuxa. ir nuinageitient is aim and in- 
tcllig^t, ]nTjst ingtitutiom can u^ke 
better ^re cif the individual than can 
numcruusb, ^imW, widdy soittured 
teipri^ea. In a large conctm product itm 
can betttrr be paraM mi. 

"Bmincsa, furtheiroore, has ome to 
realize that its subscss depends ulti- 
matt^ly on I He? cotisumer. pdrchasiftg 
power is the key noli? df prosperity. We 
have made enonrous imptovenwnLs in 
production methods but ihe^ are of 
little avail unless we promote with equal 
care the ability of the public ro consume. 
Good wajtt^ and continuous wages are 
the fundaiKfntiit^ of purchasing power. 
To prntect ill own markets tndu^y 
must prQtm the pay roll." 

No new eitiployees hired 

TEIE larger employer of Ijibor in the 
dt)r™st.ic oil industry isi the Standard 
Uil Company i N J h Walter C. Tkiagle, 
president of thitt company, pc^inta out 
that uiHike most businL-^ses, their sales 
in WM} wi^re ^ubsianlially u% largie a^ 
in the previous year. For that ri^sofi, 
the unsfmploymLmt jiroblem ha^ not been 
particularly ^ri«Hj^ with thk comsinny. 
To meet the sltuatJon was decided 
uym^ monthid ^go thiit mun^igers sJiould 
lure nu new i,'rnployees^ but laO far a^ 
possible M requisitioiw for inen by 
tiMsfers from sUck depjirtnients. Over- 
time wofk was eliminated to give a more 
even spread ol £ivaj1able time. Tn in- 
crease (^ploymcnt pTant managjer^ were 
3sked to take care of di>imant!iiig, nihm- 
tenancy and repair work which had be^zn 
[wstponiMd Irom busier times. 

As a result of this pijlicy, ftays Mr. 
Teagle, moii of I he com party's employ- 
its have bt'en working full I ime. In those 
tew centers where there had not betin 
work for Llie mtlu- force employees 
cdif!erfully acotipted p^rt lime in order 
that none of their felk^w^ ^ould be 
thrown out of work- 
in the relalivvly- k-w cn-m where this 
[policy did not ccjver all employees and 
where it has been necessary to lay ofT 
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SaturdayJVight 




Its no longer Punishment to take a bath 



Snap. In grand mather^^ day il wns ^tron^i 
huffili mid rrudi Tender Bkins amarled Jind 
btirdC^I under IL iKlld wa$ no ord^ill like 

Saturday nlghl^fr bath* 

Naw muriy flne &aapM o^ti be had at email 
coatp Tbey bave beeo maiXe possible largely by 
tbf3 genius of the men iwhci invented the rail- 
road eara whieb trAnfii>orl tbe 
alkalies and fuls uf i^hitrb 
mo^K ifiapei art: made* The^^e nieii 
uaheiretl in a new era q1' laap 
manufnelure and Lhe croarse pra* 
duct of tbe bume and erud« faii^ 
iory difcfiapifeartfd. 




Everj- one of the btindrt*di» of curs 
bull I by General Amt^rie an wai^ 



No innltct what you Krr ■hi]^ 
piag^f vou will iiDil it profituble 
ink cdnfrr with aur cngin^i?-r4u RdkJ- 
rii^J trdiiiijHirUiatt i» lilwiif'* dr- 
pfiiiiJii1i,|« Aud a i-Hlltvmd e«r 
^AD br bulll Iv tfArry 'DJ e«IU- 
DlcfiUty ill liillk* Wrilc ar wtn', 
CaittLnetilAl Ulloa^t Biuik Bkl^« 

Cbl4?Ag4ta 



dcAigned to sotw transportation problem^ created 
b) man'^s advancement and cfaan^n^ tuneSi 
IK i thou t th^tu 1^-e woiiJd not have many of the 
things thai make life so qomfor table. 

The building of all kftidn of railroad cai'sr — 
tanki refrigerator^ inilk, expreg«t ^toek^ gondola 
and others — is but one phase of General 
American's diveriified aetivjties^ 
Tl maintains, in additiont a va^t 
fleet of 40«0(lOcar# ivhicb it leases to 
^bippera throughout the qountry 
* . . aUo a large export terminal 
for the storage, loading; and pack- 
aging of all bulk liquids^ be^idefi 
operating an exien^ire European 
freight transport a lion eyitent* 



GENERAL AMERICAN TANK CAR CORPORATION 

railroad freight car for every need*^ 



NATION'S BUSINESS for ¥> 



it 



PAGE 



lliere 




arc soiiiicl 
erc»ii4»iiiii! rea^^Miisi 
for J iiirtnl.^ in ft'iiciiif{ 

1^ lTu|ii*try there h iiu Hwh tliin|s a? a "GotNi nil- 
iirijuriil reEiue." The rij^hl fiiflt^ctiiiii fiir i.*t\v hK'uhty 
would be toulinh irKtrAVHf ance jn anmher. J. U ^illare 
Fmy^e kthi^w thaU way Ijiek in IBBl, wht'n lit? j^larleii 
Ikuiidiiig fence inivUigenily aJci/Jl^ri fi^ f^tmStiimi undf^r 
^ f4fAicA 11 i$ uAVit^ Am] PACE Kii^ini!E?T^ hava 

parried url fur rurty-ei^hl yfar#. 

Tu mukc PACE F^ucv Imi ]t>ti|icr it it nuw 
tJl3i]& in fDur ijiffer^nt niejalj^ each the bifsE 
ft»T t'erlaiii ptiuDnjjhL'ric conditiuDj. 

I. Pant* .tIt'OB AiniRiHaH 
Urn I'iiHr- AriRii'ti f ■goi irmm 
:|, PMitr 4 tf |»|H-r-Jl<^»t-ln|C Hi^H 
-I. Pfti^e Onmiitr-Dliil Wrauitlti trtm 

76 Servirc PlaniB vn't l PAGE Feiice i^vervMlicre, Wrilc 
fc*r name mti mlflfi^^ uf Pliinr in tout Ji^c^^aliiy. Thty 
u ill i^ldiily ciintuh with yuti aiiJ iilT^r j.U}£}£trjfUonA friJiii 
[pIujia *i* finnl rreclictn. No ubJtppUou ivhatL^ver. Com- 
|iletc de£ii-ri|ilh<(! liliTMluri? uri requeal. Addrri^e Va^^ 
Fdiice Afti04iiAtE0iit 520 Nurih Michiiraii A^enut!, Dtfpt- 

PAGE 

ti^k^ wmiima tif I'Afii ^tntm AwtftAti^n f^ituts mp*i*^ Umthm*^ Fbjw41 



thrir own. Audi nwi hsve raodvtd A dUb 

the tJiTu; ih^ wefc seddng work ^m- 

Amrtlier oil amipany h» fmnd it 
nai^eieary tute cii% of ilsdmied k< 
tiviticft^ to wcirk a ihortcr in some 
unit* in^eod of laying off employecf. 
No rcrfyctiw m iaJjarii^ w WJ3p3 im 
t^ten pUioe, and at the pRamt time 
thi& ia inlicipat^ 

Part of fiafi dropped 

THE AmiTican RullinR Mill Company 
or MiddlL-town, Ohio, h:si not reduced 
wastes according to Charles. R. IIocAl 
|]re£id»it, who f^idaini that everything 
iv issibte has btfcn done to dktiibiue en- 
L tmg wtirk without serimsly alTectiriff 
efllkjen^'. Realiiing lhat this depres&ion 
wn* iKit to be short-Uved, the company 
liiid off part ot the staff. In one depart- 
iTHfnt where the process ha^ been chtniged 
radically and the number of men inmid 
be Lreiiiendou^ly decr^sed the GOfnp«ny 
adopted a jitan of finding fiew Jobp for 
tmploycfs who have been with the com- 
Pfljiy for more than one yeat- 

The c:ii^ setiknic?tii jikn. one of the 
miMt fsaierwis yet aniKHjnced. provides 
th£Bl mm who are tnJt placard wilJ be 
pvQu half pay fu^ 3& many iwfith* as 
they h^ave ^nt^ of serv ic? but not more 
Vm\ siJ( mctitha with the minimum qI 
S60 jjer munik 

Charte R Towson* of Dtering, MilU- 
ken and Company, Inc., sap there hat 
been m gmcral luwcring qf wafla in 
their a^ociatcd industries nscmtJy. 
The company's policy vrcMid be again&l 
such a mo>-e. He explains that scrme 
employe h«ive been put on a partUme 
h^i^ to Ml^as pmductian with ix* 
mand. In case permanent reduction of 
the furce is (necessary « the IJeeriruB Mil- 
lihen Qimpany would hr^ eUminate 
tho^ who could be placed elsewhere. 
In addition, a gradual ehmin^ttioii of 
the lea elfiden! may follow. The man- 
agement is making special eflforts to pro- 
vide maximum employment- 
Mr. Towscin adds thai durit^ the 1^ 
two years, the Silver Bay A^ociatiun. 
instead of layinR off the men wht*n cold 
weather madeoui^idif work difTiojIt, has 
^tjmt^ its employ c^ii th^t no man mx^ 
be laid qR. AJl are givw ih^ opportuniiy 
to go inid the ori^nization's forests and 
cut CQfd wood 2i a remunerative rate. 
Thu« the employes are protected from 
unemployment. 

Th^ director of inriuFtlrial rrlatjon^ of 
a rubber company whidi normally env 
ployi many hundicdi of Em reports 
that his firm has adopted no gt-neraJ 
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RUSSEIli BURD5ALI & WARD 
BOLT & NUT COMPANY 

Big nuts wtt not difficu]! to toake, 
but iheiT production in large vqlumo 
according Lo rigid Epecifieatiotis 
quirea an alert arpci^tion and spe- 
cialize J machinery. R-B-W cu^^m- 
who u*c big tints re-ordcr from m 
Y&T afttr year because ihey are sal IB- 
fied with the unift^nn tjualily of the 
product and tbe ^^viDgs reoJized by 
our lurge^ scale production. If you 
havf* a maniifacluring problem in- 
volviiif; tliG Uiic of big nuis, R-B-W 
ppobdbly hm the w^vver* 



Lbok mro thia possibility for important &avi r in your 
bokand nut cost^.R-B-Wscrti-icti and skill in ih^ 
design and manufacturEof E:^lPIR£boll&and nitts 
bdvebc^n the means of saving thomsandj of dol- 
lars annually for our cuet omers," Ym savi^d us 
IS cffiM a nut, utidgave tis u better Job.'* a 
fumoufl loqomotive manufacturer wrolfi 
UM after U4ing his initial order of 
tHFTEE regular *fini9bcd nuts. 
New standards and new 




rcjdords of lime'saving are 
mee^ling the exacting demands of American 
industrici. TkJs outslanding service is Bi- 
sured every tiBiar of R B-W EMPt&E bolls 
and nnl&i Inquiries involve no obligation^ 
Addrv&s oirr fi€4£rss£ office., .Russell, Burdsall 
& Ward Bolt & Nut Co,, Port Chester, 
K Y., Rock Falh, ni. Coraopolia, Pt Sales 
Qj^ces ai Philadelphia, Detroit, CIiicagOT, Saa 
Ff aneisco.Los Angelee, Seaide, Portland, Or«* 






Abused 

Veet 
Age Vast 



THE smtt of Eoocl feet 
in . . . shiH-s. U your {i*et 
tire r j.sity p or Ixjlhcr yam at 
al I . WM r the Ar^^h Pr««r\'er 
StuDCp Tills IS the original 
and only ARCH PRE- 
SERVER shoe, hUjrtt men 
wear it than any oth^r arch 
^loe^ It^ futures are p^t- 
entetlp ihenefcire tiev-cr sue- 
ce^^ifulty il u plitated^ 
Ctistciict Sptyks^ SL2h50 up^ 
Red Ubel styles, $10.00 

Up. 




mm 



E, T, WE\mr & CO., Inc. 
RjMrlOjintJ, Man. 

Ldd^L**fnMf*.lt**J^m.iH^. FOR M^N 



r PRESERVER 



Muscle Shoals 

EVKRY BUSINESS MAN s^hould li^ve a thorotigh 
ktiowli^rilge of the fact& if this recurri'iil |>uluir^! 
j^*ue 1!^ to Jh^ priHfi|itl) aiuJ wijiely tiled. The farta 
alfout Mik^^rk-^ Sliiial^, govern men I owneribip, regit- 
laLinn and five other major stibdivisiorib of ihe 
|juwrr que^^tjoii are atlmirably Bumiuaris^riJ wttliaiu 
him in ''Natiyiiai .AspecU of WaCer Power Develoii- 
meor^ jii^l iiulili^rli^d liy the CliamLier of (^ottuni rre 
of ihe riiiu-d Stalea, The report ccitnaini 179 pages. 
I able 1^ and elmris', general and marginal indesses. 
one: dollar a c:of¥. 

NAttrRAl^JiiiDiMCES rtlODl LTION DEPAHTHENT 
CkHiiilMi: of Cbranime tif llic t nilid Sial^, m>ibiiiriun^ D. C 



pirn of wage ftductiorL ThH cnmiuinj,- 

pl«m« to fewer locaikRn, Thii made i 

procbKtlm had alroidv bcm mrtaikd 
In m ol the ilm i firm hid of^!nlfd 
dn 1 foiir-4ay bcfote the pitMl 
depmiiaiL This wa» dm ^o n^tain a 
Inlwd knt (or futunr ncedt at well ai 
Id tiw ctnployrn^ t« hi inany peopk 
at po«9ttdc in a ftmal) cocmmifiity^ 

Seeking nu^re efficiency 

R W LITCIIFIIlLa ol theCoodyctr 
Tire and Rubber Ccrmnany, of Akrof}, 
layi that hif oompany hai not yei 
lowerfd the base rate for f illitT coimnon 
or dcilkd Inbor. insttad. i\ haa il^dily 
itrimi iQT increaied rfTicicwy. When 
pic£p'Wof It prices oauld be reduced with- 
Dui bvering the baso rates, thii wm 
done. The whole hai bfen put on 
Iiart time to dj^tributr work. The ccm 
pariy started by shortenini; the number 
of dayi workifd. F'ml thu men were re- 
quififd to lay off one day in aevefi, then 
ufie In six and, later, one in fivt?. 

""RecenLly wt? have been working 
Bieadily," says Mr. Uichfield, a foar 
days p£T w^k scht^yle. Becauie o( a 
buiineii dLicrljntf. fmir ^x-hmir ahiftt 
insl^ of thrwj eight-hour ihifla were 
found m-eLr&sary. 

"It ntaw limn!^ that t^ie botlom has 
been reached. In January wt started 
optration* on an eight hour b^^\% five 
dayt a wuiJt. 

*To equal lit conditions in the salaried 
forc^ amJ Iht staff, we had to lay off 
about 20 per cent of mt ^laricd rmn 
all over the wofld. We rt-^iiccd the 
lalaries of all tho^ retaiTk'd by per 
C£ntt whith lm[i% to Itl thi-m take some 
share ol the byrd^^ri wliich out regular 
factory employ et^ arg taking ih rough 
workiag short lim;. 

"U ci^diiionii ale such that we can- 
rsut stand thii overhead, we may in the 
lyiufL- adopt ihL- pra£!tice which othurs 
are doinR uf working our salaried force 
part time and not paying them for the 
tinie ofl. We have TvtA yet reached thii 
point , and hope it will be nt'ce^sary. 

"We consider Ll^e six-hour day in most 
c'dM ecanomjcaHy un^nd, but a^ tlie 
rubber industry in Akron employs the 
bulk of workers en^jaged in industr>% 
we are permit tiiig social cundiitons to 
fovem, and are trying to ketp as many 
men at work a^ pas^ibh. 

"In the m:Jet Lt^ree rmffiths we will 
probably be still further reducing our 
inventories of limshed product, so that 
we hope soon to be in positicm to in- 
crease our output somewhat above the 
present tdieduJei.'* 
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Hitch your wagon to a constant star 



AN OPEN LETTER TO THE SO BER. HEADED BUSINESS MEN, 
MANUFACTURERS, AND ADVERTIS I N G HXICUTI V£5 
OF AMERICA, * , . , FiRST IBTTER OF A SERIES 



Cluck iiBtitiAQpi in 19^2 

The Litfrary Digesf does not sub- 
scribe to the theory of the half- 
gods of economics that now is the 
rime for nervous men to take 
nerve and plunge. 

This is no time to follow mete- 
ors or chase jumpy will-o— the- 
wisps circling weird orbits in the 
advertising or investment fields. 

Now is the time for all good 
business men to take thought 
soberly^ not recklessly^ and plan 
more carefully today than ever 
before, to the end of credic sus- 
tained and volume maintained 
through this important year of 
igji. Sound thinking and judi- 
cious spending are the sure high- 
roads to success and surpluses. 

Tht LUerary Dig^si iq known 
to students of the publication in- 
dustry as ihe sounding board of 
American opinion more than any 
other single periodical in the his- 
tory of the narion. Its finger lard 
on the puUe of the people has 
registered time and again the one 
sure index to the state of the 
nation as a whole^ 

''As Th£ DigfSi goes, so goe$ 
America/' is a national editorial 
maxim. pre-election and dry- 
wet polls have caUed the turn 



successfully throughout this last 
si7i!;1ing decade. Checkers of ad- 
vertising coupons regard this 
magazine as the possessor of the 
most responsive circulation sold 
today* 

To you business men of Amer- 
ica, builders of sales plans and 
placers of advertising orders, Thi 
Lil^rary Digesi says: 

"Hitch your advertising wagon 
for 19JI to a constant star — the 
one great middle-of-thEr-road pub- 
lication that year in and year out 
attracts to its subscription list 
the prosperous, sober- reading, 
sober-judging portion of the pub- 
lic whose firm die turns on mer- 
chandise, as on public men and 
events J most affect your sales 
curves." 

The^e are the thinking people 
of steady income, sound resolve, 
and unvarying purpose to whom 
to appeal with equally sound 
arguments and unvarying sincer- 
ity, for sales patronage in 

The ii/frary Dig^si'i 1,400^000 
guaranteed circulation will be 
with it in 1932, sheltered and 
fed and clothed and ready to buy 
more then of what they buy now. 
Present your scory to them this 
year — they're responsive and 
responsible buyers. 



the pUibiicilLLdri incluitrf as lO^ndjinff 
board of AmfTLCip Dpinipn mwc thaii any 
other imgb perii^iitcjil in th? hiarory dT the 
rtiEinh,, trji finger hid on t'le pylsc uf ths 
lKQ[ih Jilhi rf^3iiered rime and ugain thc^ane 
ayrti Index tu tht iciie af th? DfLripni ai a. 
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The Literary Digest fsa^ j/iQUin /Air/ 

some in ^m^II jsarA^j^j. My sekr^mg 
its cir£u/a£l&;i /r^?;;/ ko;nfi wi/h J^fr- 
pAoriiif if h^j gjvfiprJ tmrir Jhait a 

fin fig AeraujiT fAfir ^uhrrip/i&fis Wjere 
s€curfd iry Hiiuerdjing. 

OiYt 70% it/ iiJ rfadfrfjri extm- 

jia?m/ piap/f. The Digest rfft^k^j 
J 7% ¥ is// fai^iilies tptik incomes 0/ 
SiOjOOO am/ up. lis /ij/ qf suhtriArrs 
is a rojur 0/ r^'da/jf ht^fts hi /A? upp^r 
irtcomc ha^kas. 

For it^ji, ad:;ertisfrj ^ny ^ gi4m^- 
a^ier^l nQcTi^ge fiixu/a/mj ^f i ,4W,poo 
prr/mrd pro.ipi'iis. 



The litjerary Diges 



SOUNDING BOARD Of AMERICAN OPIN IDN 




-^STANDARDIZING 

ou this steam trap will 
save us thoasands • . • 



PIPE fittei-Fi and mrchjiiiIcH Tifa 
larjEe Kaplpm 4'<»mjiaftv had 
nporied ttial M cvrfjaiQ Irup wurknl 
nuRcli brllrr tliu cilbcr««Tlieclilcf 
cn^Dprr em!W In thb Indiinil an 
qpiMirliidily to M\c bi« company 
tliiiu^Mmb of i)ultar«. Eft' iiiBiie a 
tbciruiigli lent of Jtll makm^rikleain 
tfvpfl- Thcr irQtnpany E^liiEHLLrclijU-d 
on nnp_lhc Armslrfmi; Inverted 
Bucki-I Trap. la many oLlicr cur^ 
«Mtiflvc« of Iflf^ Mid Brnmll in- 
dkuirici hnvi- ]irofttrd grcratljr lij 
ttiLiidanlkii^ on Amutnog Tn^ 

SleAm Trapi^ at first glaDC!«^ niighl 
sMiu 1o tic tM imall an Ittm of 
equipment for an executive to Id* 
v«tigal«« \>t e|P€! rating ^^^t recv 
ordiion ArmbtrangTrap utandanlr 
iaation oftrn t^htMW fiavlngs tin tiig 
afl to l}e afitoniething^ A psekjng 
wmpanj wa* enabled lo ihut du wn 



cine of Uictr twn l»ilerv after 
italling Armilraiig», Another 
company mv«« a tnr of coal annO" 
ally for eac-b Amulrong Irap u^ed 
. » . euttiog ibcir cooJ bill practj^ 
«al]y in liflin In TOn3|iariM]n In 
tbr mi^ inf^ efTwIed^ tlie t^mt of tllfl 
trnjifi in pmi^t] rally negligible 

Are ym overliHikli]^ the oppor^ 
tunjtj to make iiiinllar Hving^ in 
your own plani? It cfKt» y«u iioifi- 
iiig tu fi[iil nut what Hiluiiilurfliyiiig 
cin AmutrDog TrnpA ^ ill save yuUp 
You probai^Iy iinve »onie Arm- 
strong irapii in u»c almidy . If no^ 
we wilt gladly fiend b» many ma you 
nmi for 90 dayi' free triuJi Wm 
bavc tin intf renting iHHiklet that 
Ivllfl vtiu trhy AriiintnuigH luive 
muney, hoie I hey oprrnte* ami >i hy 
mure of tlirni arc in u#c llian any 
other mrciianically operated trap. 
A«k for your copy. 



A well toiowit radmid prakdent a- 
[ilaifift hb onrmpAny 'i itatifi at fotkni^! 

"Fim d an J may mr Omi ha%« 
not redtioM! tht ralr of wmsf% nor k it 
our pfcKnt immtkin to do pa. RaUitiadii 
fin noi nmimr^ctu^t goocb; ilKy limply 
KTi't othtTfi wh4i do Ewmfictape and 
produot, CmeqwnUy. when tnduiify 
Unttuhha, tht^ rufatmdi' barinm 
qtikkli' rdkctP the utnalkip. That m 
trae in laf «e mea*y lo fnf at the Itata 
irfvjce h coriDemrd. 

'In Cither depart menli we hiiw. of 
OAtric, b(Tti oblij^ to reduoe tht num- 
ber of men emiilnyed. Thi» hat bftjn 
don« bi lonie iniiiafKi;s hy pM)img men 
fiiriaii^hi, Enfaning llmi wt would have 
no nKtfk lot ihi!trt otitil further aotte 
but that thiry wiMJld t» takffl back be- 
fore any new mcti wrrt emfikiyed 

"tn other cssn, imtt^nd of Laying men 
off csr giviog tht-ni ftirlcMighi, we havr 
arratifsed hir the cnLtri:: force to work 
only five daj^ a wL*t«k, we will say, tn- 
stead uf Tjvc and a half cjt aiiCp acid in 
SDmc inrtOEices mir shtifH havi: been 
dowd for a munber of days tach fiM>nth, 

Employees are repmoiad 

''I MIGE1T iidd that it Is our practice 
in such cjTturmt^ncm (liHrura the mat- 
ler with the fepresentaiivei Of our mm. 
We try to wtirk oiit an aiiang^mtfftt that 
will be most lati^factoty to them." 

Another railroad erLCuiive, L. 
Lort'e. president of thu Delawanr and 
fludson. equally well t nown lor hit tn- 
itrest in tht weU-being of his emptoywft, 
says that his road bus mi mduted 
wa,Kcs. P^rt of his fora* h working gfl 
a forty hour week. Mr. Ijcir^i? &dds that 
r>o men have b*fen diMih^ict/ il t -i hide 
ol employnH^n* in the f>rist J yirars. 

The prt!?s*^'Pt i^ituatiun i- ^^ jvtrned in 
the Dennisitin M.intifactUTinR Company » 
!3a:urdiiig to l lunry Denruson, to i 
cttfi-&id4!rablti txtcnt by thi- oompany'S 
Unemplo^-^mcnl Plan. When work is re~ 
duDsd tn any section of the fadtoryi the 
Uhcnqjiuymem Plan prpvidas fdr: 

1 Thd dropping horn the rolH with- 
mi iJm^mfilc^TOsst eompensatiofi, of 
any t^mpluyti^s with ihm m 

months am^ict 

2. Thu dif^charging of all employfes 
whofU! work ha^ nsit betfi fully up to 
stmidiaird. 

3 The transfer of empkjym whi;re 
f M^ibk to olb-'i: divisiupH of ihti f cictory 
wfiere there may be vacaacits. 

4. Ti*niporajy lay-offs which will im 
paid for out uf Ltie Fund at the rate of 
60 per cen! lor empk>yt'^^ without de- 
pi-ndants, and 80 per cent for emfiloyera 
with depo^ants for all time rnore than 
one day a week, or two daya a tnanth- 




SOS Mi%PLR MTIIFKT 



DISTRICT KEPA£5ENTATIV£S IN 4 2 CITIES 



W^m wrii^w t9 A*mw^^ »A£in*t Wemmt ^h^f m^ttim S'n^^m'^ B*t{mgm 
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WHAT WE PROVED TO THE MAN 
WHO BUILDS PUMPS 



"In rarryinff csut Lht! provisions of the 
Ran OUT force Ti;±s betn reductd about 
20 por cent. Employees who Itfl of thrir 
own acK^td accounted for about one- 
toiXTth of this u-yJiicLicm. The remaindcfr 
were employees with less than si^c 
mdnths' scrvioPr or Lhosa' who were 
dropped because thi^y were below 
ftsndard. 

' tiave made no wa^e reduction, 
rK>T do we t^pect to take such action un- 
less the iituation should become much 
worse than it is at preient*' 



ONE of the lari^er makers of electrical 
apptiajiioes h^a made no reductions in 
the schedule of wageSt according to the 
company vk^ ptesideni. He mybi 

' This question. I infer, appH^ to 
shop workefs. Although we hai^e ml at- 
lerapled to establish any genera] mle 
reducing the number of hours worked 
j^^T day or the number of days psr week, 
we have pan time effeciivt! in many de- 
partments and we are trying to ^uaiLEe 
the load by transferrinE from one de- 
partmc!nl to another, 

'*Out of it all we have been compelled 
to lay off 3 gwd many shop workers be- 
cause of Udi of work, but we are making 
every effcirl to retain regularly as rnany 
of dur oidifr. experienced employ ees a$ 
po^^jibte, by tranafcrring from slack 
partmentsto rhose with a reawn^bk load. 

''This applies to salaried *^mployt'es 
or supervisory force. We tiave adapted 
the policy for the present of reducing 
this forcii to iht 192S basis. In out in- 
dUftry in l^jdneas was exceed* 

ingly active and overhead natnraily 
increa^ bcryond all reason. 

"With our 192B overhead reestab- 
iished we believe that, as business re- 
sumes, we will be able to cart for the 
increase ihrou^ more ccisnoniicaJ 
rneans, though it is* of course, obvious 
that such a prof^ram will leave on the 
market a large number of persons with- 
out employment. Thia, from my view- 
point, represents one of the m^jor 
problems for industry s considetation at 
this time. 

"'We muit be contmually on the alert 
for ni?w dcvt^lopmenta which will absorb 
EEiboT and. at the same time, itdvince 
civilization." 

It ift no ex^gg^tation to say that the 
whole world is looking to the industrial 
leaders hi^c quofc^d, and to othe^ in 
thdr dais, for a pn«sibk tdution to the 
problem o( maintaimnfl employment. ' 
Perhaps, fteim the polldei now t^einj^ 
wtirhed out, mrasuTeis valuibte for future 
mergencie^ may evtjlve. What Ia ex- 
pedient today itmy be conunon pf ttCLke: 
to^nortgw^ I 




RESULTS^ 
This manufaetufer 
say a, "The old^scyle 
pump we jg he d 600 1 b-s . 
The new ityle weighs 
J60lb*;-SAVED— 240 
Ibi, of dead, uscleu, 
weighc. Greater 
strengEb, grejuer tijfe- 
viJue^ more SAlfit Uld 
more profiu. 



WRITE 

M^y we dp for you 
wh^t we have done 
form my, an Any others? 
A survey cost^ you 
noihing* Does nm 
ubligite you in the 
slightest. Write for 
free booklec "Adveo- 
rures in Redesign" — 
it iclb tbc ttary^ 



YOUNGSTOWN PRESSED STEEL CO. 



307 UNIVERSITY ROAD 



WAUEH, OHIO 



A COHPttTI INHIHIIitlitt A M A H U P A C t U i I H « litVICt 



Ifitffr wmim0 r# YilUHtJdfDVI t^UHH ^tul C\i, f^fmjr nMim ^miwm'* BmrtmtM 



rATION^S BUSINI 



TkB 16 New Y&rk Sinie hankn that eiim[Ht^<* ihe Marine Midtfmd GiWi|i 

IMK Cinr Alwiw MMI^d^I TnihC l ^impunv ni TTAUI. . » , , . « . . , . MarilMl Tniat GMnfUlltf 

Tm<ft 'fty? Mumrpftui^nt NnliuftBl Biiik ufTriiy m^t ^i^oii ^ Bank uf Ei^i .^uma 

Juil^M>^ i^W Uarltm Tniil IxMiipiliy K^i-Iciwuuia NaIkhi^I H^uilc 

iiDCJtAvTMJi . , , , ^ . * , . Uttww Tfu»l C^mki^ny ton* Firtt Tru»l t^l«iiiift*Hf 

jtLMittii . .f*rlr»n» fUnmty Truti Vt^iMf wphth itiSAii4Jrti* ... Stat* Tmt Cumpiiaf 

kofitNiiT, .fy^ni^^ra Cqiief(j Niiwa^ I9«nk it Trwi f lUA. . . . , . . Fowi^r Otf Twi Cunpu^ 
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A MARKETING MANUAL OF 

NEW YORK STATE 

*Vh IlKE m a murke ting manual which offers the isenitir cxecu- 
-H..H. tiv€ ^ method for organising Kir rJata on the New York 
State Market p It a method that miU enahie him to measure 
more aficurntfly thun ever before ihi? results of atid advcT- 
tiE^in^ elforls . It is a met hod whtch has heen tested and proved in 
pracliee by gomt^of tbemost fiuccefigful companies in tlii^ conntry. 

The Marine IHl idland banks speak with au thority upon the N^w 
York State ^Market- This Groupi comprking sixteen hanks with 
sixty -nine hanking offices throughout most of New York State^ 
in closer touch %vith day-io»day bitsbieBB happenings^ in thiE 
area than h almoin I any other single orgonissalioii. 

Additional contents 

Wc have divided the State into its nine natural buying areas 
which long e5tp«^rii'HCE hm taught m serve a» the most useful 
basi& of sale& controL 

Wc have listed jobbing firm?* handling consuiuer merchandise 
and doing a majority of the bui^ines^ in their respective fie1ds# 

We have lifted the directors and ojfficers of all the Marine Mid- 
bnd bankg with their affiliation .s in nine hundred and fi Ay-three 
other concerne* 

Hot€ to get this book 

All this inforoiatjoa, plus a tested method of nieagiuruigflalee opportURily 
makea lhi& Etianufil, **ProlilabJc Setting in America Rii^heet 

Market/' of di!finitf! value to C)ODipaiii4^B interested in New York ii^tate* 
Um aft an ese^tiltve of such a eompanvi ymi wiih to mielve I Ida hook, 
address iht? Murine MidUad Croups, Ine^» 706 Marine Trust Budding, 
Buffalo, 




HANKS OF THE 

MARINE MIDLAND 



Chovp» TircL mmtrnn Naiimt'm Bu4imf 
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TODAY'S FINANCING SERVICE 

TO THE MACHINERY-EQUIPMENT MAKER 

At no time In the many yeors since C. h J. first begarfc to 
serve the eqi^ipment trades has its Frnoncing Service 
included so many liberal and attracKve features os ore 
currently pfFered, CI. T/s sysfem of Locof Offices^ now 
funcHoning in every important tefrltory^ has created entirely 
new standards of speed and cooperation m finance service. 
As a result !. T- clients ore finding new proof of what 
truly efficient finance service con do to cut costs and build 
profit on their insfolment volume* 

If your firm sells o stondord type of industriol equipment, 
there is a C L T, represenloHve m your territory — -o trained 
finance man— reody to explain the new features of C LT. 
Service in terms of your fodoy's financing needs* 

(qmhercial JnvestmentJrust 

CORPORATION 



1 



Cl-T, LOr.il O-MClES IN 



Ono Pork Av«., NnwYorJii 



AufUUli -• inlliiH#Fii ' lihfliDifi^l^n 
liftningliom>^ftfitofnift||ivti -«l>l4i«A*ld Bon* 
hitqir ^ irklt^'T l»4nE - itw^fr'*- laffilQ 
igtt* - Camdift *- ChaTl*lJan - ChciH^lt* 
Chltaga - CiptLnn#lk ^ ClBv^lbUPt 
Otwl^n^ ' ^liinbiff ^ CulMffitHii ^ baltoA 
D<mnpert ^Ooy^OA Dvnvvr ^ CM *M«m 
P4fr«ll^ei ^oie^f r^P-^FoTi Wayn* 
Pan W«rlili ^ frvino ^ Gl*f!i ^allt 

»« »tHI I ~- Herritbfif g - a rlford 
Hiifip0w*'Htche#^-H#irt*«*i - Hufitin-Bfaii 

KAPIWi Cifr^lCAiirOAl^'lt^lQLrvhlla^LMtlv^ 

M^ni^AM-r - MsnPfiAllw ' M. ¥«fnas 

oHi^NHrfQlk.'OiilDhafiia Ciilr-^Oppniw 
OHomdai ^ rhilad»1pKlq ^ Pli9*«lR 
f illibiir^lk ^ Pi^rlliind. ALi. ^ hwli«i-<t. OMl 

ft*iid[n« ^ «m «ic)h«nand ^ ^fiokm 
V«Chivl«r ^ &«criifnAfita ' Sr. 0*4 rgn 
51. UHifi - SdH LalH Oky - Spa 

5p44«fl4 - S^ittglWld " Spfing V^Hvy 
SiMAlon ^ SirfiffifW - faiBiM * r«l*di& 

Whv<1iAg Whii« Ptalni^ WIe4iII« 

C*lf arvp AlfB. ^ £dmdnl«Pt, AIMl 
N«Mf«ll, H. S^ - lfamlll«ii, Oiil. 
tendon^ Oa4. ^ MOAtraal^ Ou#» 



In Hnw Varit - Chim^ ' S^sn Fr4}nCiH;* ' Torosim - iortdflfi ■ i»rlin 
I^VUtH ^ »mth - Capanboo^fi - HavoM - Jmia, P.. - ItMiMii 

CAPITAL AND SURPLUS SlOO, 000,000 



flVHTMl Ai'lifkM'j Jff«.|lli##4 



What Wall Street Is Talking About 

ByMERRVLE STANLEY RUKEYSER 



BUSINESS is now passing through 
the long arctic night of the de- 
pressiofi. Bui any sane view- 
point must reckon with the 
Uid that dnwn has always foU 
lowed the longest jughL 

Seasonable laclore are fused with 
cyclical cjrcniitislanc&s irt heightening 
the pains and sufTefing inridLnit to un- 
lyrspJoynienL Moreoveip we are in the 
midiit nf the period when the anticipated 
reports of 0d vt5rse camin^a of ooipora- 
tionS; in 1930 are coming mL The 
blunderer will be unduly influenced by 
the immediately visible black cl™ds, 
where:a£ the experienced executive and 
inv<?stoT wit! look beyond the immediate 
present to the probpbilJti^ for the near- 
term fiituie. 

Anticipating another diallenfiing year 
of gradual and irrtj^ar raover^. they 
will be heartt^ied by the assumption that 
the fir^t quarter of 1931 is likely to 
prove the worst of the four. There h 
growing evidence th^^t the next major 
movement in business h likely to be up- 
ward. As the debris of the economic 
i-Li jrm deared away , sober observers are 
jEranm^i increasingly to the view that the 
disturbance is only a pacing phase, which 
will lay the basis in lime for retired 
economic progress and floiiri$hitig times. 



AS Frederick Macaulay^ of the National 
Bureau of Economic Research, re- 
markt-d to me after reading the business 
diarts^ there are unusual time lags in 
this eyde, but there is every reason to 
btslicvc that the ameliorative forces are 
slowly at work. 

Aa a rnatiej of fact, the si^nihcant 
aEf^ect of business cycle* es their pecmliat 
irregularity, which makes precise time 
predictions on the basis of the past perfor- 
mance hazardous. If it wereTK?t for such 
irregul-aritifs crises would be averted, 
lor modem man can prevent any dis- 
turbance which he clearly foreseen. 

He can, for ciampk, haid t-wnr faind- 
stufffi from the productive B4?ason to the 
nonpmrfuctive season. He is perplexed 
only by turns in the wheels, of chance 
which cannot be dehnitely foretold 



LIKE the theoretical economists, execu- 
tives of great t^orpotatioiiB and the out^ 



standing banks feel confident that re- 
covery i^ feasible, and is slowly in the 
makmE- Meantime, curbstone econo- 
misE? who, during the late boom, sang 
a chant to the effect that "it ain't gonna 
rain no more" have now reversed their 
tunes, and are telling the world that the 
sun of prosperity will never emerge 
again. 

Alfred P„ Sloan, Jt,, president of the 
General Motors Corporation, in dis- 
cusstnj? this problem with me, remarked: 

"We can rely on the f^ct that we are 
out of adjustment rather than that we 
are facing an ecqnc^mic revolution— 
an adjuiLment such we have faced 
and gone through many times in nur 
previous industrial hintor^v, which 
meanSp of course, that we are dimply 
passing through a valley, the length of 
which is certainly far less than infinite, 
or in other words, the end is a deCinjte 
fact." 



A LEADING New York banker said. 
"1 expect conditions at the end of 1931 
to be a good deal better than they were 
at the end of 1930." 



[ 



One of bii chief competitors re- 
marked : 

"I think at home we h?iv^ turned the 
page on most of our domestic economic 
mistakes, and have a clear view of the 
ills resulting therefrom. To feel that the 
fever is out of the system artd that the 
patient is certain to get well again is 
about all we can expect hr the nejci 
quarter year, it seems to rrue, and per- 
sonally T have unbounded faith in the 
extraordin^iry, recuperative power of 
this country and its people/' 

E. W. Kemmerer, of Princit^on, the 
world's most famQws monetary pzktholo- 
gist, told me^ 

"I believe ih^\ long-term bi^siness re- 
covery is to be expected and that this 
recovery will get well under way duriitg 
the year 1931/^ 

S. S Iluebner, University of Pennsyl* 
vania authority on speculation and in- 
surance, pointed out : 

'*As a matter of fact, if retail prices 
and wages could be liquidated as nearly 
everything else has been liquidated, we 
would emeri^ from the present depres- 
sion very swiftly. But of course every ^ 
body h resisting deflation in these two 




THE old Trinity Church d«ck 
tichs steadlty an «! ttill in- 
other 3i4iit rueishbor fjt«i to 
ihAi^ow pi^llie new Inrfng 
Trust Compdny Building, tow- 
ering upward lor 51 ilorl^f ^1 
Number Om, Wilt S*r*e4 
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A St. Louis Banking Connection 
— Essential to Your Business 

For itiAny yesktk rhc First N.ationai Bink In Sc. Louis, tht 
key bdfik m the Centnl Wcfi, haj scnwd pmminent n^eioiial 
imnufdcturers and dUiributor^ i bwK» frif ud and finan- 
cial cmimebr in this gtat nurkcL 

TKp wide eapcrwnte and vast cfsoiirces of this lafgc bank 
and the naiianiiJ rirw point of Senior ofiicicrs and dtrectorSp 
in dll pbaus of commrrcc and industry, is an imporcant bccor 
to consider when bridging rhc gap bciwcen your present dis- 
tnbiicmg anrangeni^nt and the gfdt midccntinentdi market, 

invite r&mfp&i^aKr wiih huantn mniihn foohng aht^ 

FIRST NATIONAL BANK 

ST. LOUIS' LARGEST BANK 

BItOADWAY— LOCUST— OLIVE 

FIKST NATIONAL COMPANY -hJ 5T. l.CSUtS UNION TRUST COMPANY AffifUfr4 



^ A CXJMPLETE INDEX of Nalion% Ituninm iow l*«0 will be nup- 
plied u{>un request. Write Niiljiin''H Bufllnna, Wafthin^lun^ tl* 




Ciufmaneo Letter Rack 

S^es Ttm^, Clear* Your De%k fw 
ActiDll. Handle*, Sortit Classifirs and 
Diitributc^ 



ittM At MP AiLiT mrt fl M+t« nmt mUA 

Pir1i Nr<*f IM 114 



lihrf 

nil 111 

> DM tJj* It IP^ ^14^ iT.H 



GURRtEft MANUFACTL?RING COMPAmT 



fanpomm funkiiltii^ and thk 
ot mma t ImflET df«vrti oyi ailiii th^ 
uraikl frtherwtw be the cast." 

Artlwtt Brynfjldi, ctJftkm^n of 
CdfiUfKtiUt 1 Hindi fhuik ind Tniit 
Company, cif ChksRn. muk^! 

**The fufcurt rate of frowth I caimot 
predjct, any irojie than 1 can italie tlic 
oad liiM und extent of bysinm ft- 
ccivcry in t^l But I do MiM thai 
ah^ll Sir iprar dfffrec of bmiiieit pt* 
cm-CT>^ dunnft the fuerw >T^r." 

PiUil J4. Kjf^tram, Cohimfata Uniw- 
Bty auihority cci the eomomiei of di»- 
tribution, ictrmrked to mri 

^'Con^rhption has been ntrtailfti Che 
pyrchanf of many dasaei of Rdodi po«t- 
fM^fd, but j! iian nnly be a matter cil a 
d™? ninths more before wayi pud 
means will be found o( makitii; the cm- 
ladf b^imn cnnmjmef^ and iheir work- 
int cwT|^e^ cm the on4! hand, and thf 
productive mechanism, on the other.'* 

Rcj^at Meeker, fonwrfly of the United 
St^te^ Bureau of Labor StaLisiticat^ told 
me: 

"Of course business wilt recover from 
the present deprc^sinm Rfcoi^ciy ia jusl 
as certain ai iunriw t^xctti^ fot the eiact 
time of recovery/' 

Wi!lf<ifd t. Ktnie. kadittE^ mnaniic 
idltMidan. in fiivinic me hii laid : 
*'Pa9t expeti^w would indicate that 
We are hlcdy mon \o be climbijis up thi" 
htll aRiaio/' 

A U^adtni; public utility operator of 
the Middl*^ Wi^t. said: 

"One can otdy judge ol the future 
from the ejEiKTitincc of the past. Stnce 
the cmimcrcc of the world beeaii^ 
periodi of dcrprestjofi liave been followed 
by periods of prosper ity, and 1 m no 
reason for thinkirif^ tJi^it the fiiture wiU 
belie the p*jst." 

George M. Verity, thcnightful Head of 
th^ American Rolhfi^ Milt Company, 
offered this mmmentr 

**As far as I have any underst^indms; 
or belief in the matter, 1 feel that a Ic^rn? 
time full femvery a I e^tabli^hifd busi 
ncis is as certain as that the rtiKtil M 
kjws the day. f am further satisfied that 
in the tert yc^r pirusd foltowiniE^ our re* 
turn li* normal wc will rtkake prajjrts* 
i-qu^l to or p^ti^r than in any similar 
period in the past/' 

ELdw^rd A. Filcw, Bo^m imrcJiant, 
condudcs : 

'The lotiR-rufT: getieral directioo of 
the lint of Uniled States prosperity is 
upward, and will continue upward. The 
immediate dirmion is d^^nward, and 
will probably not rise within the mT^t 
m mwihs " 

Charles W. GtrstenbiTi^. economM 
and chainn^n of the board of Ptentto- 
Hall Inc., publishers of busiitess booki, 
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wiituriBd: "If somp unprccodenlcd and 
antowurd event does not happen, I 
shciuld expect thinf^ to bec<*me quite 
norinal at about the middle of 1931." 

In other wotd^ observers who thirik 
we ar(2 at Lht! tnd of the rain tow are 
out of tunt* with ibe canvass of opinion 
of these Experts. 

An OLitaider. however, a political 
scientist, told me that he thought thi? 
bear market would start in 1935. Dif- 
fcTCTices of opinion make horw rac^ and 
stock mark^t^?, and are a s^ptom of 
ecoMmic normalcy^ 



MARKETWI SE, rail mad stocks have 
been especially slaughtered on the 
theory that, though they share ODm- 
plctely in dc^rt^ion. they do not par 
ticipate fully in the fruits of prosperity. 
1 am aware of all the disadvantages of 
the railroads in the matter of a retarded 
growth factor, scarcity of venturesome 
managiemimt, and the stifling cfTect of 
eicessivc regulation and of new competi- 
tion^ yet I think that at the turn of the 
year the stocks of the stronE railroads 
had fully disocHinted the adverse fartor$ 
affecting them. 

There is a remarkable opporiunity 
foT ventnr^me managers to step mm 
railrc^atiing and Lift the carriers from 
their lethargy, envisajsine: the railroad 
companies as transportation companies, 
rather than as mere steam railroads. 
This would entail ateorbing bus lines, 
trucks, airplanes, and ships, giving a 
t!cMirdinaled, ecifHic]m[c sjervice, includ- 
ing stcre^doDr dtflivcry of freight, 

II the laws stand in the yv^y of such 
inte^gratiorip they should be promptly 
rcpealedp and lej^al obstacles to economic 
mergers should also be removed. Rail- 
road opportunities are currently as in- 
viting as Lhey ^i-ere after the ia^t major 
depression when the Van Sweringens 
stepped in with their modem ideas and 
spirit of adviintufe, 

A leading nonspmjlative railroad 
head at the Ea^t, in discussing with me 
what needs to be done, said ^ 

"I do not ktKjw of anything that the 
Covemmeiit can do: at kait I would 
prefer that the Government shixjid do 
nothing so far as the raiEraads are con- 
cerned at the present time, I do think, 
howftveTp that in the not dist:int fulur* 
the Government should considcir seri- 
ously the questions ariifiinif friom the 
qperatioh of motor trucks and buses on 
improvKl hi^hway^ as well as the opL^ra- 
tions on the inlajid waterways, all of 
which agencies comperte with the rail- 
naads. 

" Formerly p when the ruilrosds had a 
mmnapaXy of transportation by land, it 




Investment and Brokerage 
Service 

Df^^t dtd Cfnanruzp Srocic EKthangt; Nfu* Yiortt Cuflt 
E^han^f; Neuf yj^rk Gufrttq Ej^changc: Chic^^ Board 
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IN LOTS OF Sa.ODd 
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largest 
ami Leading 
Southern 
California 

Bank 




RESOURCES 

OVER 
1500,000,000 



SECITKITV-FlHSiT 
Xatioxaij B axk: 

SiTCurity- First NacionjiJ ii fiiJ(y 
L^qutppcd m do cvvry kind of 
banking and truji buiipcfs 
iJid bai branches in 61 cofn- 
munificft^ extending froii) 
Fresno and S^n Luis Obispo 
lo Imperial Valley; 

y F. SARTORI 
faENKY ROBINSON 



f 

# 

^ lir fufiii«li«il 111 rukt ill quMtlill«4 
*^ of 1(KP «r mbre^ 



Executive 
TRAINING 
for Young Men 

todmyf Or Arc ymi Jirieinrtinj; to Imrn it in 
[he *'«J3™1 hard knc^k*"? A ^^mdhrhi 
coufic B.t Babton Iiutitiitc wiUnot opiy sivc 
^□41 ft kfiowUJgt^ H^^T France, Ma nnjjrmfnt 
rToduf^HQn fend DtAEhbuttDn.bijr #lip pcciul 

BaLki^i InWttutr iliMjcati Ictft^ »jhiTif I^C-r Knuft; 
trr.M, ii-'E ihc kin J uif "lFri.H«tiLLi VP^hii>t I^JLLef- 

S«nd for Free Booklet 

ill mHnir Luiuiual fcituTTL Out bcn^klrln "Tr«iri.lni 

Npxl tirnii oprtid Mmrch SB 

BABSON INSTITUTE 

Div. J 0.1 BaUvu Park^ Hub. 



WH €QciiidefBd msessary that ihcy 
hr^ald be idulatiJd m the puiriie m- 
Utm. They hav^c no iuch monnpoly 
ladny ^nd il M7mi» to mc thjit the de^ 
^rt^ n( rr^lAtion impcMiPd upm Ih^ 
railmdf during tht I'lcriod to whidi 1 
rt'firr ihoald be eaifd cir rcduc^'d und^r 
1 xj-tin^ omditkans^ or c!«.- other trans- 
siKirtaiion iRffncics fhnuld be flybj«!^t tD 
the imTTU" kintl nf trfuljitifm. 

*Tlt'asc upidi rsiand ih^t I am ncA one 
lhc*u who would unyihinit or aik 
lb have anything dnnc. to ifilerfm with 
Ihf dj^lopm^nt of fhr rootflj tmdc* 
mtrtnr bus. ihe entenjiHin of ™r im* 
prpwd highwiy prtitt;r5in\ or ihr reo- 
THkiTSiC impTo^^mimt nf nur inland 
W2iifrwfly». I (hink Ih* people of tte 
ciniT3tTV are mtitlrd \o hav* ihi^ best 
irart^lxirUiUon ajgoi^iei that can bif pm- 

"I do mit think, tKJwevrr, that cef- 
tain kinds (^f agtmcits ^vxild be lavarird 
ai ag^iimt en hen.. The raiJmadi ihuuld 
be tit*iiited on i^xactly thi- same baiiis afi 
the imprnvt-d hijithwayii, moiot bus^ 
und inldiid watcr«ay4, ^ikI if il develops 
that untlrr such ireatment the r^ilnjad 
is my lon^tT desired ami tiki's outlivt'd its 
u^tftilntfiis, then it wiU haw lo ^ the 
wjiy of the ox -cart and no one cs>nr>f^ctetl 
wUh the railr^^d will have any jtiai 
rifthi lo cornplajfL 

' t rF|>Kst, howeir^r that I do not think 
f^UT pn-jblem should be madE? more dil- 
ficutt by the Government impo^inK re- 
strict urns Ufpfrn the railroads that arc 
not imposed upon olhet oomiKiting 
a^eocies of transportation/' 



I THINK the time has come to oon- 
sider t^aking ht^lE^ nfT industry, loo, 
m^far as Lhey interfcTe with ucorh:»my 
and cofjrdinated, ratkmal diriMlion of 
hu^lneiS. Prtrsident 1 l*Miver and Thnrnas 
W. Lamont. of J, P. Morgan & Com- 
pany, have hinted that Oongr^ should 
revk-w ihe sniilrust iawii m the light of 
modem canditioiw* 

I f CHir economic ^iefy \% to be spared 
dev^^talinn crises, it behoo%'es to 
scrap economie delusions. miscDncep- 
tirmsi, prt'ludicesK ^nd (jteitjliir notic^is. 
which cannot bear riipd scrutiny under 
irfTimtiAc sttiilysis. 



RETAIL sales la$t yor held up betl*T 
than production, iiidjcaling that tbort- 
ages have bcai in the twaking. Ont of 
the world s biggest retailers. On. R, E 
Wood, president of Scan^ Roebudi & 
Campany, told me : 

"Our sales are running approximately 
20 |ier cent behirtd in dollars and cents, 
1 cannot tell you how they oomp&re in 



phyna] ctuamitiet-. T believe tlial m- 
uiwff w e^iiiaaJly imiitiw u thii 
time to prior ippeal, Staple iDodt are 
mofl in donaiK), esiMiilty jtiiod« tlui 
ipdiifctly intocMi¥unip^jon." 



PRESIDENT HOOVER^S failure to 
t>]ay the rMe of an cwnomic oi^ii^t 
and hold up prosperity fttnpcle tivKtcd 
does not discrt'dit fhe i^tmeril idea of 
allrmiHiim to mitsiaiate the flwiiigv of the 
business eycte. Prrddcnt Hoovrr aet^d 
Jvte in tlie cycle. 

At one of hi» cloieit adviien, cpe^ik^ 
\m of the ttwrd, said . 

" The (kiverruticnt ii wiiIkjuI a dwbt 
doing evtr^t hini; that can wtKly be dcm 
to help. The truth aeeim to be that whfti 
we j$rt into a situatitjo, such ^ii thu^ pres- 
ent one, there i» very little that can be 
done by the Qjvemment or anyone die. 
ApparAtly the remedy mu*t lie applied 
earlier and ovrr i considerable period, 
if not continu<HJsly« m order to be effec- 
tivc. 

"If wc fire to isfovt'nt these terrible 
depreission?*, w*^ mii*t hi^m by prevent* 
ing Wild ^peinjl^tion and overproduetioHj 
culminalinn in e?ttravapant booms that 
invariably brini:; :i r^-ijclimn. Just how 
this is to bt^ ili--r!i > .i ns.iaiT for fs- 
haui^tive itudy i^wd ulycation. From 
jfKFw on, no doubE, [TUiny nf fiojr ablest 
men will be dvvotinR iherTw ivis to thl* 
probkm^ and, I sure th^t ptople 
lirenerally witl be in a receptive moi>d— 
for the ne3rt few years at Itrast- gjYd 
wLllini^ to try to nppiy ^iny sound nieas- 
mm that may be sugg£^t:d-*' 

WALTER S. GIFPORU president of 
the American Telephfine and Tdeiraph 
Cnnipany, thinks that prosperity caji be 
manaRiNd, At aoy rate, remit eKperience 
has ^hown thitt if leaders are to aid in 
mitigating deprcssir^n. tliey must *tan 
very early by putiing on the brakes in 
tlie previoui boom. 

The tendcncyof the present dcpt^ioQ 
to Lr±Bt lonfjfr than those in the past is, 
in my opinion, due first to tht unusual 
prolongiation of the previous tioom, and 
fttundly. Id the efroft$ madt by Presi^ 
dent Ho€»v^r and others to ^Mm ihfr 
bksfw, thus tetKling lo spread oat the 
ailment rather than m^\ng it over 
quLddy. 

If any proifrm is to be made in com- 
batting unptmployment ifith locial 
planning, we ghall have to kerp in- 
teroted in the subject even allcr the 
huge depression 19 over. There was wide- 
spread intere^ in the subj^ io 1921 
in coniiectimi with President Harding's 
Comtnittee C3!n UliempkiymGit, but 
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Every manh * * 
a^l PRIVILEGE 
to borrow to pay 



piflNK. tMlpfOM piilliMi. 

tinuiMJL|- hti-ry b4lL[l. iHJTiw^i tii^^Hdji 

TIk: CQrpaniiniB gou Is ill l^oi nnd 
bsfn.«M4 III f il-Hi ii I t](i'nf! iipBCffp, in 
lnwVpEij^rT Df Eqiupiurali uil ihi jnDafjr Jl 

Tfi^ LiuIj^idiMdl ID hit. funiEf fiauEE 

iDfun^uiy rilled lrarni--«A Mi hiil- iiJ vf i I I"^Ja^ 

fsd ifaE EDoerf hE ei|M¥t] lis tcrn^M fidOi he* 
uipkifcr. 

b i« |ij;hi uJ pmpu- iliu die ^<f»nl^^ 
■dJ pi^pvr ih4f die ^diy^diu! itjauilid btuniw 

flhUHl -KQ^ piiiiuficnif Eiri. CmplufCELI JLOil 

Ifflfn <pf IjU^i fcwEri ddc f ni-£rf pIh ilfiwir. 

tl^h'libf ^tfy CH-dil iinJcnLTB df Lhii □iiinil. 
RadIu encfid thJi phTi]<;g.ir ibc^^v wba 

pDiiEi fof -coJjiEenl 




Mnwn MAr'.M.ii«.Tr 

rUi HUL-lilMOLDi- * 
puJ iN*rt^ IP 4fn«^ 



I^Liuii ■Df t VdQ ipd ^ ibi UMM nie ihil 

lii^A bii iHEiJ L eUiX^muA af infeiEU itiii 
ii Ult ED bocli Lbe LwtjiidiiLl i-n-d ch^ ^niDnc: 
it^Wtapifi^, Jl lliB iMMta^ tiJBA ^drnJEEiiij coaipt- 
iiijauiDdcceniii-nEilaE EUBiEBimi mc-duj^d. 

The Hdujifaiilil Fiiufi-tc LerpfrftliOfl il ifa* 
IriE, cai|].j}uy of wUkjpruJ o|]4triTkiii ibit 

VDldBLE «:diciEi]i JBUuftnuenl ic bu bctA. 
ibl¥ ET^lvCf ill ^KiTf <i 4 r4 4Ad*r 
ch.£ baui^iT lLi;* Iiw illiKWJ ail unDiLnu ilw^r 
J 1 40 i!Bd Ir? i^i>4- Hi:^vi«litiiil imiEI e««- 
rJDikc ED f lire iP' civ borEvmr iJE ifamfcruiiigt* 
qF J nr fiLTillir L«3tnif d c^^^l* o^" ilp*r»ll4fl, 

Jiim: u )ujiJij. j|j-t<i iDKoad. kDires-UHiii idvkc 
HDUIlbold glVEl *4«n4 J^lrlc-? an bpw C4 |1k 
wijIbiB 'li^u'i lEicqBLT, Jd nrdEr kieE^ aut dI 
dEliii'Q llirfvtviT- 
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, HOUSEHOLD 

Finance Corporation ^ * 

HcuiiiuuiErx: PAlttAil^<¥fe BuiMLiH|k CbiGi^ UJiaiiii 

,. . / U« h Tl flrf^ . - r , f 

■ „ » . hilf JNiMiJJ^dW iilMi ■! Jill JP h 




New campaign will speed collections 

No idle propagaoda to pay bills is this advenJsc^CDcni that 
U appeariag in newspapcrrs of four and ibree quarter miliioD 
circulation, 1% offers the only ^ffgccive meaoi to improve col- 
lectjofis because it c»ff«?r3 the only source of additianal funds 
for tbe emtrrgency credit rtceds of the great tnajoritjf of fkm- 
ilio* This is the first of a series tbai wiU be published through- 
oui 193 1 to further prospirrity a ad briog about a better under- 
Ati^cdiag of the ecoaooik impomDCe of small loao inancing. 



W)m tor#iri# I* H^iiUM FiHtf^ ^tmmu% i^msr Mnfm Nmwm't Mmtimfm 
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io SOLVE Ptoblem- 



sr«.si-tii>^ 




IX) inri* with products whirli muil be 
dftedt CO£t pKonerr ivi lira ighi- line 
dryitig, extends this cifftr: 

To dttermijir iv|icth«r ymjf prv^nt 
i)4[rni itidy be impro^ rd, pc»-inibV * 
highly prd^utblc dtrgrrc^ by the Appl 
cfltian kA Coc drying prtncipMit th« facil- 
ities af thit Cof Exprrtmenral Laboratory 
tind ihc t^kpcrifnr^ pf Cd^? drying #ngLn- 
cen arc mtide avAilablri 

Outttandicig ftuccni for 10 ycAri in 
drying 4 wide variety of maieriatfti and 
unqiJ€9tiQncd drying Ifaderalup m icvvr- 
al branctin of industry »rrv<r an In* 
dicaci^n of Coe crompci^rMrff; d^Uf 
■vailnbk on request, will verify 




COE MANUFA.CTUIUNG 



COMPAKY 

Poiftttsyiffc OhJQ 



bir COE, Ttiii wail i* ^« 



NINETEENTH 

ANNUAL MEETING oF the 

Chamber oF Commerce of the 
United States ^ Atlantic City ^ i. 
APRIL 28 to MAY 1 

The fubjiect h > "Business Leadership tnd the Public'^ 



was aU but tor^ttm. 

Arjfuinii in behalf of unemptopnent 
insurajice^ Sunnitr 11. Stithtur, proftsadT 
of tntiiii« minDmic^ at the Han^rd 
Gradual^ Schog] of Businm Adminii- 
tr^tion, in Th^ Nm Repubiic, chiirp^s 
that AiTKf rican t-mpfoytn ttavc in realty 
beifii receiving a dale:, 

"The real recipimti art the grwit in- 
dustries o( America- . _ /' Prpfcssor 
Slichtee- asserted. "Why shctuJd not the 
policy of fatiilding up r»!rvi^ to conttnue 
payment 3 durinj; peri ex! s of depresaion 
be applied lo labur a% wtll a$ to capital? 
Has not the time come for induitry ti> 
ee^^se huldins cnit $. tin mp to the 
American public and to pay Us own 
labor oVLThtad? Ttii* ift whgt miseTtipkiy- 
mcnt comp^tisaK'ifm wr>uld mean^ that 
industry' would pay its ow^i bills instead 
of Tielying upon "Khv spirit of voltinlary 
oomtribitticm' to pay them. It would also 
mean that rdjL'f would mrt aInrKwt in- 
statit^neousjy, instead of froui six 
months to a year too latt'* 



AMONG the large employers of labor 
with forward lookitij^ progranii* arc the 
Genera] EJectric Company, Procter ti 
Gamble Company, Itart, SchalTner & 
Marx Company. A^ooated Oil Com- 
pany, Dennisnn Manufaauring Com- 
pany, Tidi'watLr Oil Company, United 
States Rubbtf Company, Standard Oil 
Company of Ohio, and the John A, 
Mamiinfi Paptr Company of Ttpy, 
N, Y. 



TIME the most pcioit factor wojk- 
in£ in bdialf of tm£ini*&$ reco^Tty. Coci- 
sunvfrs who had accumulated a larg? 
amokint of kocmJss in the last boom have 
gradually bctn workir^ it off. So^t 
E;ibsor3 remarked that a depr«£siofi lasts 
only as lonj? il takei a man to we^sr 
out two pairs of truu^^r^. 

Mor-eovLT, tlie depression has made 
many improvident persons decide to 
^mc monc^y a.'k a ha^log. A^nons 
the ^ployed, thrift ha^L bc4:n purchased 
in the past year and a half, as measurt'd 
by incTL'j^i;>[} depci&its in i^a victims banks. 
Now, ahcT the averai^t' man has accumu- 
lated a Ihi^usand dollars, he bi^ns to 
feel I hat he has built up some reserves 
and hi^ m«mtat attitude chaixgc^ and he 
is more ready to Ijuy for consumption. 

Moreovct, after the actual wmk spots 
of tlie businm etrtictute htAvc been cor- 
rectad. busine^ men in time giaduaKy 
tire of being pessimistic and a new 
psychology suddenly developSL T\mm 
important economic and p^ycholoika] 
chimge$ are already in the makii^jiE- 
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THROUGH THE 




DITOR'S SPECS 

EDITORS art> gratified when Ihe 
m^tefisi they prcsi^nt read with 
interest sufficicot to bring forth 
letters of comment from iF.ubi^cribcrs. It 
ia. doubly gratifying when arlicles arc i 
not orAy rirad, but in addition supply 
ideas or suggest ims which lead to some 
step in the conduct oi business. Two 
such imtancc* have been calkd to our 
attention recently, as indicated in the 
letters below. There are many other ca!i42S 
where ideas found in the pages of 
Nation's Bubsnkss have been put to i 
work, and we havt a eonunuiriE interest 
in hearing of new applications 

To THE EuiTOH OF Nation's Busia'ess : 

You undOMbt^dly know that there has 
bem an orgnri^aUoEi siartfd which i& oHcd 
the In«fcpcndcnt DnicEists' Alliance, or 
T. D. A. Drue Sl&m^," aJid ih^l tht first 
stores 5Er^ beirE opened in NfW }vr^y, 
Wliat Yun don't kmw, hdwev^-rp (bat the 
fDrmatmn of thia organization is rfitu^ly 
due to an ankle which I read in Nation's 
Bu^rp^esa last summer dealing; uiLh the 
L C A. Grocer^' Stores. 

In readinpr thin Drticl^ I was impressed { 
with the thought that J. Frank Grimes had 
found thi! salutiEHi (dt the ircubJeii of the 
independeiat retailer. I got in loutb with 
him and finally ^aa abJe to induce him t<3 
build up the same kind of mn orjcanii^tiotl 
in the drug TieM. 

To THE EoiTPff or Nation's BvsiNtss : 

Bere U a concrete esample of the in- 
finente of N ateon s BustNESS in pnesoiting 
id^ tbat ar£ put into pfactic^l operatiaci. 

ibannDrii ^ Luchs, InEr-, h^n eompletcd a 
development in tbt^ ClevcJand Park action 
of Wasbuitton, D. C, of "pirkinfi ilorca," 
It cqnti^ts gf a scric-H of stoffs in a i^Rli- 
cirdf. &et back a sujleimt di^tsinc£ from 
the street, to prmut paikinf o( automerH' 
autos. 

Mr. Frisell, of Shannon i Luchi, who 
U handling th& project^ told the Cilh^r 
djiy that he i^ot the idea from a tlnry m 
Hatios's BtJStNE^ which oppeaned about 
a year and a ha[f ago. Pftftumcibls^, ihifi Iss 
ihf article "SEEiren the l^oad Fpii^ 
ThrtsciJi/" by MEIkrd D. Morgan, in the 
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Woldd You 

Angle fur ^t'^w llus^ini^s^ 

Wom is YOU find new worlds lo conc^uer, or pescfe 
C5c;ip(- from the one you aln^y know and feel tPO 
vividly, in the diepths of a. bresr where the gpnuss is 
alwii^-^ lu^h oiui gi^cn, ^iitd iht fttllnc^ yd Liribr^iken 
by the ring al tbc VfcTJijdmdrt^s asee? 



iif JjMMIULr, iKf fml- 

fau imiTiMf liukAj aH<J 
jiim*ii>n< Miir fir 



Wliy rv>r, for a elkangL',«wtibii« Umf 
ein? Bftd pIpftHjR? Viratiors thti year 
m Clurtnnl La^uI. ibe hnn u[ 
ivhhiih il rncrpfiac Sf!*1lJff Wj|h 
irMvw cappFd tnouorAin i^ut^j. l»aU> 
ItijE ^tKinn qI hPiA sn6 £oM si b4i^> 
with nu]»A huji^CAnyMta.iiJiMry bk?^ 

ifdund Vtilenrj^-^ iIivHiah ripliard- 
liwTi, you ^htph-powtred " boji wbo 
Jrrni\ iJrjuii iq bti-r, iviH (IniJ [a |tiij 

un^ikd v^cnitcf !4iid, vi^'ttv* i^jter 

iiiad nil rischau^p Larigrit^v Hfia' z^t. 
juiya, iM'w n?i]54jnj far livfirfp;. 
Ycriitnji initiU die lnm\\Y 'i^ 
ii3fi«4f fiw, i[ rhfir Li wKai ihty likt, 
tsA rei«l in "man tiU*"awr n camr 



the Miran ipfiiy With q| W liififly 
DcTK'Mn tiom, ^-^u can ibMkr jft^^- 

CEii crpen t mw tAsfkiri ^ a jfjudni^ 
«2| [jnxjvci wj^h ihc iflmc hrrxiwl 
*tw \\iBi lli«>- jif>' ik|wA □ C3h hutt, 
4it dwtip i dry rty a nffl*. Th* 
f Aciiic- Kcyrtbn'iidr |i a at^ u^- 

'nd-ff^ln^ griKinL'UjiHL can it^ovd in 

iMiwffifn:- iiBw on (Jiii pld canh. Hm 
troqpun bebKtr. If jtwiUd ai arKa, 
fiifi: timt Is demk |uit w-kTeh- 
fil iht' hnilEtip3Jci¥)f <haririi, ihe 
FinJk NcmKuFefi will Rvnl Eo ^ 



SEATTLE 

N^*it ^. 
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Eff idcncy Stunalii^Qrs 

Money Savers 

far the Hones. Factories, and 
Power Plan is of a Nation f 



VV/'i rj 1^1 vr R yoy h*^c i he*!* 

mg qf Fcniibrinj; pfoblem, 
wbcdncf if in j^iir hame, fjictiifT* 
or pdwcf hiHEiiC, Coppui Ptadudi 

In hnmct, prtfeitur^rtfi*, (sutiliC building 
.mil tfiilmtrijil pUnUp C4if^i Medkini- 
cj] Df.i^J Fin I fufniiii pfi ihtaAdiiH lif 
ii4fip1-| lo the bcMkri. ^nsur? ynif{»ffin 
hvtf Mi rv^wrr fuel bilb |^ id 

Icifi'lci, mind . . , Jn fi<C dll |il#cfi 
whcfc ffc^fi ijr if nccdcJ , ^ ^ Coj^j^^ 
Pini pJsir »^ Importwir f*3n with »■ 
huEitnr U4»n^i in opcfitin^ tmu . . > 
Vtx^ im^Atn rikft lod notkeibly keep 
production Ai hjgh Icirrl, 

AsJ in die ptiwer pluii^ im dftviia|t 

r<i|ui|^Ptierit^ lilt fOtmii^ttUCtl uiif ^Cicrii 
j,icrtiirniiinCf uf C^ipptJi Tui^iJ^ l-i C9ni- 
iiinMj}v|E. 

^I'hr^c iitiiil Mi* Jfif^ It? 




^1 : r rncidcfttMllf « lit tiikl am 

tlui aU tfic uiifir* hMvt htm ImMud htttofm 

L\ 5 Cksmhft mf CwmmtttM 

To rm Hmim fir Kati©^^"^ Bi'iiMfts: 
' Fm the nmat I hmiiiHr "dd nibirtibi-r^ 
mvd iAvnt mymti wilfi all lu* nghta ^ 

Jvm E_ BcFjIr in Nitmi'i BtUNt^ 
ok D^msbrr. En thit ^tx\m PniMmm 
Boy\Cn ui All flidr-Hvcir fo pUM m Chi 
iiaiAit Ibe WlMit Pbul. Jof which J hM 
m btidt hm iMnci to mr tbtrnt wtttm 

niencji hi kii cut but tit maJUr to writ- 
rm Canidi » thty m crai 

but m\y mth hii itmrfncnti. Fie my b« 
thf bc«l cdCMmiM; in tie v^irkl but ij i 

ftnd tHdr rtlitkai i& ccrtJtiii iificict* tJ% 
t^ononiic dLuAliua m iL AlTecti ont in- 
EJik*iir>\ he pervi fCHfaUtiH IhM are unijiir 
^ind uniDund. I woiiM rtipKtltiQjr siffHC 
fhai in tht lutuff ^lon tciui f ery 
<arefull>r an^ Aal^mcnti Plmfcflw Doy^k 
liAi 1^ nlie about wmcm Cana^ 

G. IL Lji9H 

Cenadmw N^Hwn^ Raiim^jft 
Mem York Cky 

# Three A* M* 

To tHE EMTtHt or N'AtiON'i fimmipS 

Jiut biiibtid readme the D«iiifaer ntmi* 
ber tiM niffrL It w*i fvtn beHcr |}iifi 
Iire%-kfUi tiunibtrt and particulaj ly int«eM.- 
tiiE tu me ivn* All Btywn's Ary^le on Fofio 
Rhql But ihf whfktr thing wan a pierfect 
eeto md I ^ irrd t'tcjb CrrHnie^ o^rner of the 
^S■.■^^ "VjifirDuvft, (JH" hv SMTr Hud ftel 

kn Qtdcr tn rc^ad Julius B^mci' fi- 
fuirircijil tEvitw. Thut ftiufif on Lhr Cuhadtim 
t*fKj| j: ojt mat Iot wf ciperL 

For Si liard-btnled. n^wipapi:! man tn reaii 
tantkl ^ a.m., a mai^inp hni jcot vn be 
thnllin^ in evffy detail TliJit"^ whit I did 
wilJi Nation's BustiNESS bit fii^t. 

O. d I^OhI HI 

Pvrtffi InUTrHHiffHitl f^Ht Nwm But fait 

# A BHiitH Gommrnt 

T\ i I M II ^'-i ' 1 1 1 Htf ijv Nat in s "s Bl^SiKC^ : 
I h:\\ v much p]e4!»u.rt- in ai^urgni^ yap 
s r I k val 1 »f €adi ni|mt»f r uf N 
s K e^iff^ly knkrd lot ward to by 
I In- undfnui^ed. 

In a recCTit number [ notii^ that Piul 
M. Muur has wnEien a l^onk^ " A rut- n 1-4 
Looki Abroad.'' Ifi thli be puts the qm^- 

"[fow h Surope foinir Ici jaay mt Itiani 
ijiileii^ we kiwef mt X^n*^ burrin? " 

For yeif* it km bten a puifir ifi m« 
lliat the poliUciJiiwfli die V. A. lart have 
prriiDiinitly been 3blt to fl%"oid deleainR 
the paljiflble tnjth that a vaW to i^lll out 
tiirriKT] ^[HHlt ^d MVteet it nraiwitf ■ 
wall 10 iiiitt LI. S. A. fndt and wvkei iiK 
IViib fef oird lu the attefnpt lo itvbUw 



tPTfiHilla Ifli r^riUI J^Biilp-^t^lKir CiWlflli*t*WI HWHiMl?* ^Mieti'i B^4imrrt 



^irrifiulim-a! prices, in :i tittuc of <7rTV.Tj?:*jtt£y, 
li ^fCimiii to nw is\idont that the ly^i^ny of 
the Federiil! Warm l^^ird inusl be defeated, 

. ov^j-pi'sdyrtifan of farm produirtA whjth su-ch 
iiction Ti£cv.imn\y mual Jcad to. 

r uJidcrsLitnd thilt the Hs:ri™[tTjniJ ecrano 
trtkLi^ of thin U. £. A. art quitii awar^ of 
ihis. but iheir vsew is evidEJidy not ahar^ 
by th*^ politician?^, fft-hp— ulifortuitatd^^ — 
not [nfrt£tln33tJy hav* 1^ pertamaJI as to 
^nd ;ind theri^orc ^rtf bmmd to Idtik at 
tkese things frDin another angle of visifln. 

CHH. KNUt)fifci>f 

Biithh Vif^-Cfimul 

Fistr^grumf. Nat my 
* A SuggestiDii 

To Tue EGrroJif of N^tioi^'s BL-siNissr 

I wQa vEry much in1eret<?d Fn the art irk* 
^ppearitig in th*: Dfici?mht^ Nation "& 
Bir^^TNtss, entilled '"My Money— After I 
Dio^' j inl4!re^ed^ quite naturally ^ because [ 
am one of tJie avemge inteiesled citizens 
ID wham the ^luthar alludes In hi^ e- Jawing 
TMT^graphi and inlcrEistcd b™«^ his arii- 
"Cli! v'itipE'f'^ts no jjDluii^jKi of hi.-^ dilTk't]l!ii--i 
atnd i* praciically a chajlenEi? to the averai^-i: 
CJtuen to aufgeit Bome way out. 

Let Ene take the Liberty tn sugfest one 
solution of hii problem- -a solution whidi 
wiU enable him to wHtch it^ optfration and 
to miike such chimges whik he Hves will 
rea-^inably asbiare dip cfinsummation of hL"i 
desire ^Itcf hn hM.^ p^^d on. 

Lift him create a living or voluntary truaE 
oF a portjon df hi? present wealth and ap- 
poinl a£ hh trustee some reputable fumnciaJ 
inatitution ; 

F^uvide In the trust agreement the man- 
ner and form in which the tnisL fund shall 
be tPVj?:sted^ with if Lie regard to the ratn- 
mercm! m|ulreineni5 he hat* in mmd, 
Tdkvt the try3fl*iC! ftom liability for 
dhxinkaee if it can flhow tbit it has u«d 
prudent judgment; 

Deiiiunate as beneficiaiy on^ of the mnv 
munity tnigfii which ha%^e been created for 
the purpose of proiiding perpetuity for 
trysi funds with adequal^f provisions for 
sdfiCtifig other charitable beneticlaries in 
plucc of thiige which^ in the course of time, 
iri^y become i^baoLele mid useless^ 

Speciiy as !3(mi!fidarks of the inciome, 
and part of the principal \i n-ece^miry, tlie 
particiiiar industry and ckaritiei^ which ap- 
peal to him as now worthy of fumnoaj 
assiiitBJice^ 

Resem; to himself not only the right to 
mate such tnadtfeallcin with respect to the 
fidd of invesftmuit and the di^itribulion of 
income as his obser^'ationfl jL|59tify^ btit also 
the nght to rti-oke th^ entire agreement iF 
its OpeiiLtion proves unsatisfactory. 

This is rtot 3 new untried sfhwig for 
mlvins^ his prohlcni. Tberff ar^ appmxi- 
mutely 75 ccFtmRunity trusts in existence, 
with resource in t%CL^ ot 32 mJllion dol- 
Jars, which have been modelled alonig 
identical lines and ha^-e tn^ged, in their 
cfeationp th« talents of son^t! of the b^ 
nttuds of the prfscnt generation. Timt 
mmtm Imvr been c^ofitributEd by man and 
women who have cncmmtered the same 
difficulties in determinJitg how ihnir cbori-^ 
t^bltf bfmefuctions could be sati-i^actorily 

F. F. TH0A4AastS 

ffm nth City 



An exhibition of Progress 
in Steel Partitioning 




TWi iffJ^ IP fjr^j'£i£r.— Abii Vt?; EMT^MiitV 

worth a special 
trip to New York 

TiiGHT NOW, arop thi; buUd- 
Jti- ing at Ten East Fortieth 
Street^ New York, five thousand 
square fe^t of nev^ ideas in steel 
panelkd rooms await yovs r s n spection. 

Come and see actual demonstra- 
lion of the ease ^nd speed wi t h which 
HaQ&erniafi Movabli? Stif el Partitions 
may be erected and diriasaemblecl, 
In?ip0Ct th^n&nA^, rerjiovflb/e bases 
whioh COHOSH virin'ngsystGina. 
Wateh the puf^ishing test^ for du- 
rabiliiy of finish— and learn how 
natura! grain is photograph icaJly rt-- 
produced by Hauserman. 



Vour Business Card is YDur Tkket 
If yoy have anything to do wit hplai^ 
ning, buildifig, rentira^j, manaiing, or 
occ upying mode™ ^^t^^cui i ve offioes^ 
genera] offices showrooms or indus- 
trial nub-division you will find here 
9u§;.gestiond for makiil;!; the ^puce at. 
your disposal most productive and 
att recti v*2* The esthihitg, the demon- 
straUons^ and the moving pictures 
make this a complete* and fiuthorita- 
tive ^^xposition of building sub^di- 
visisn that you cannot afford to miss. 



When in N^w York, do not faii to see the 
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PARTITION SHOW 

by HAUSERMAN 

Occupying the Entire lop floor ai 

TEN EAST FORTIETH STREET, NEW YORK 

THE E. F. HAUSERMAN COMPANY 

N^WYQRM eXECUrtV£ OmC£Si // W£Sr42rfd ST/^££T 

Gmn[ Omw tnd Fdclory: CLEVELAND, OHIO 
^ct^ IfifMci*^ Piannftt9 oift^ fft^Hi^n ^wniit* fi^m i^bib J J DfMifici iyffteam: 
K«wai>li ftikledtlphia Auffqjo f.anmt Off ChkttB^ PitHbur||li 

t^k^m wniin^ U Tnt K, V. HAwmtt^M CatitAirv /^N^r imrm N^m't ilittiViriir 
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Hfcu,lrLlil|Efcn Wmlvr ft l^^mrr . Thr 

Ilk!^ ilH 

^^r^uLiiim t'Mtmt titmrm^f lis 
NfMHtl PriKburtl^rfi llii'hln^*. Inr. 

^Ijvnr ft U'tib-it^ EiutkB«4FrtD« r^krtp- '^3 

Tl^uBiMMi, J. WmlE^r, Colai^aiii- HA 

4 1 El Ortrr 

tiii«irrllitr IV|t.. ttuvJuflMt Hi. ad Sfr 



ViUUtLm OEJ i^ntti|fi*iti^ 



Tort tcp M^rhltirtr Ti^t^ti'ny J£l 



c 



TH IS ^1 ont of i Mfitt 
Qf tdilDrifth writttn by 
Itftdinf ftdvirtiitnf mwn 
on |h« 94nrtr«l iulir«ct 
af ftdvirt^iing 



Advertise TO 
Your Prospect 
—Not AT Him 



RECENTLY a yaang man oillq^ to 
sdl m« a certain kiiid of advtrtit- 
inu. Ht wa^i pi^rsonabk ami di>- 
quent. Hi& pro[x»!iitian doubt had iiik 
good points. Ke s|¥Jki^ wilh conviction « 
But hv did rm muke a sale. bu^u»t 
what ht o(TE?r*?d could not possibly have 
filled into mf scheme of thinKi*. 

Now ihin salesman— and ajiy 
man— had advantage which adv^er- 
fising ladc^- U y(Hi cari cliitt:h a m^n'^ 
Ispd and back him into a g>ttkt, you 
can make him listtn (o thf Umit of his 
ertdurarHie-— or of yiHir^, But you can't 
coojnl on getting attention through thij 
printed word in the ^ame way. Advertis- 
ing compctEtion is tucs kt^n. Your pro^ 
pect doesn't havt to read yoUT mess^^e 
and he will nal. unless — 

And hcR^ is something many adwrtis- 
ing people foTget TKiii" and then. The ser- 
vice or product we advi^rtisc may be, 
from 00 r vifft-ixjint, the fine^ ^nd mo$t 
desirable of its kind. Butp tEi nrnk^ a 
sale, B'f k&rr make ihe fl:krf ffU&w 
think sa« too, 

can approach him iroTn stand- 
point if we wifih We can tel! him what 
a spl^did factory, or bank, nr fitore we 
have. We can praiij^ fjur prcKluct- We 
may even make him bt'lieve m — if our 
appropriati[>n lists loni* cnou^^h. But it'i 
a prttty safe bet that, at the outset, he 
ha& no more intere«;t in than In any 
of our ccjfflpetitofi. His convcrsEon may 
be mighty lon^ in coming. 

ff, on the ottwr hand, we approach 
hint frorn kis viewpoint, if we show him 
how he can u^ our product to his ad« 
vantage, or adapt our service to his 
needb, then we can be sure of jeettEHR his 
attention quickly That lithtT fellow is 
looking out for the rnain chance ju^ as 
we are. The moral? Advertise ta him, 
mi St hint 

FIFIANK G BUBKOIVS 

living Tiusi Company, N^w Yofk 



chtiul these windows , . 



Little America 



N OT in the urufih^ibitbd ArLtarcric , but 
Li tht center cif the lar^Mt city in 
tht world stands this Lictk Ainerica . . . 
a iVUnhflttJiii akyso'Hper^ 

This skyscTPipEr helps you to vitualiEc 

lur probJejn of mass distribution, ft 

nmrkEt, tlie pmpic qT the Umtc^l States. 
For in it ur^ u^icrs of every form of mer- 

Ttic tweh-c riiPtLsmid jnun ^nd w^rracn 
who wuft hctTi; arc cdnsuoicifit of a great 
vaf ict^^ qf .aE-ticlcB. The coitipanlcs for 
mhom chry work contrnl the? purchnac uf 
tiforc thnR a billion dollar? worth of prod- 
ucts AnnunJIy. 

You have prrMperts in ttiia LittEc Amtr- 
iciL But wowldn^t it br di-fficult ta fimi put 
just who they iirc and juat wh^r^ they aj-i: 
in this f mail cross aeilnon ??f the Ajucriciin 
market insidr this one building: ^VpuSdn't 
it be difficult ta reitch thenij esplnin the 
valiifs of your prdiiuiit and convince them 
thai they mii$T. buy it? 

tf thejc tasks afc diffictrit in this LircJc 
Americfti think how m\^h mDrc difficule 
they arc in big Amcricji, the whufe United 
Smtm . * . fjr in ajiy other !a/gc mnsf^ 
triEtrkct of the world t 

# # r 

Ffom scrvcji ritic* in the United States 
mA fmm thi; ceftrcr of evn*y bi^gc popti- 
latioyn ama in every l;ind, encept Russi^i, 
J^pnn Piid Chins p where otfifics will be 
iSpened when condibons warrant, the 
J, Walter Thompson Company b helping 
mdi^tirLp^uiihsd group ofclScn tit ieicn tify, 
reach aiad influence their prc»peci$4 

With those products whith arc mmt 
dtpeiadenl on advertising for bud^css . « « 
products in the highly compedtive triLdes 
;3iid induitiies . . . this company leads 
today » both in this country imiJ in the 
markfls of the world- 

Htrt in (hi V AJil BTTUJil rf q in Yt^rit 
City . . . phafst^isphfd !m m a uini^r^igr- 
tioon „ . . jj * rrcji leiii^n ^fmfrifii'j ttr^fji 
maritt Fur i^tf iJ^ooo indhtdmfh 4t work 
^wTf and f^fi fii^mp^nifs for uu^m fAi^ b^i^ 




J. Walter Thompson Company 

f.Atrfiim PjfHt Ber/ht Stu^^J^im Cafrffii/iMfSfti Antii^jftf W^naw f Aiej^MdrtJ pott Eh'i^h^th 

wifu*i? J, Wii4Tti Trifliisafm C^nr^w fih^wf ™irpifini* N^liom't BuntmH 




MARSHALL FIELD & COMPANY, 
IN DIRECTING A WORLD-WIDE 
ORGANIZATION, USE 

TELEPHONE 
TYPEWRiTER 
SERVICE 

TiupiioNE Ttpewkitbii Suvicn* bcirtp chc sqwAtcd 
ooju cif A comply la close cogcther 2A tbuugh ihcy were 
in the Aamc buiidiiig^ In]|iPitMt itifwroiatiiM from one 
olifice h made inatajiily a vail able in wdiien (c^^m »t any 
at her , w hci her tw ^ d e y blocks or iodo mi 1 1% hI way . Opera- 
tiijfu i?f ffi^ny kind^ speeded up, Viriih ra.iiJtaai lower 
cast! uti Kcicer icrvta to cmtofncn. 

Mi^r«liaU FieJd & Cksfupojiy, kt thfir wholcsile mer- 
cantile division, UAC Tckphooc Typewriter Sen ice bc^ 
twten their Ctuicagij headquarters in the Merchjuidisc 
Mart» the wfirld's JirgesE buildings and th^ir New York 
office fi^r directing mafiy of their world-wiiJe acuviEiei. 



S4W M^nis^U F4fid Cf CmffL*wf 



Mestagn to und (mm huven* miUi and branch qfficei io 
;iir parti of ihe world are handled heiwcen CbiogQ uiJ 
New Vork by T&lephoni: Typc^riict*. Orders from ChJ- 
CAgO to t3tiLiti ga the Atlantic Sc^bo^rd art [ranictiicied 
BP Nn¥ Vort by lhi% niodcrn rTKlhad^ and rebyed horn 
ihfre. The "siyfing" of goods in manufacture' it based 
Jargdy on Telephone Typcivrirer mci&age*, 

VnaJ t'jnaocijJ inftHTnaiion i& cxchaJiged inftantly. 
EKCcuuvciDstruciioni are handieti ^Mtckly and iiceurarely. 
Ccfltraliicd account id i;, ciide possible bv Telephone Type- 
wntcT Service, diniixidEei thg duplicjtEion of record^. 
Credit iupcrrision glided ^ Traffic inatters arc speeded 
. . .clearing lEnporteJ mo'ehandisK: through New York » . . 
tracing pencil Li frmn milla . . . divertiog good^ in tramitH 

Telephone Typcwritcri Can be used ro exchange writ- 
ten me;uagCK bciween dcparEment^ tn the &ante building, 
bcEwccQ buildinj^i In the lame aty, or betwce^a aE^et 
icpraicd by thcjuianJ* of mile*. Your kical Bell Tele* 
phone Qimpany will gladly ihow you how Telephone 
TypcwTiEeT>i might serve yaur lirm^ 




in your office.* Do jou 90 
fix! I hill 11 hjt Micrfi f ou il 



iliJdjiefhcr 

|ob of ihtnliifig^ 

Mitiy \m%\n^t\% v^cnuuxx-^ have fciunil chit 
I hi: rc'^ 14111 It ntn lack of p4>wer u> cciriccn- 
if afe, hut Uck <if opporfyniiy. Dufinn €%€rf 
h ' ^ ' ' ' vBifL tliey eRdfJTnr 
i ' e wi\h ihc dio of 

iifhir fouiirii? pou ruling in ihrLr »ar«. Thti 
noil* ii pf ' «ic ihcm fni-fn hrin|(tti|| 
their full iq^ wtti Ktaj- on ihc ujilt 

in hi nil. 

prodiiaitiiMtm, irul «i the i^int timt td 
lEitr totif viiir|iin|{ f|ujnrri * hcurr tml 
rvimli^n «l)iih in thrmicKci Af« cuitduritc 

r < *f i ii lorm. TImi wi t i ♦ chrtittgh 



4 t^j^iW 



Un)^ wo VCD floor coTcHnif CJin botb 
drxd^n tlEfcct lonoil* like b«l tapfti Ami 
a bwi r h. hi on « ' ■ ^ ^ " ■ ' "flo j ri iig** 

noi«c ch^t ici[%iiici — 
tht butt af 11 Ik, tbr rtng uA "phtjnri, ihc ckt* 
tcrr ul iiuchtnejh jntl tbr fOif of if milk. 

^forc tfiiJ more biii:tincft» rvccuiiTti Aft 
Cirpcfing tih«ir ptiTAtc offi<^et and ihosc of 
the i f %4liieiJ 4»i r»tAntt. M^my €ho0%mft 
MoliAwk ci.rpct.1 becmiiw of ih« wide rAa||v 
of ]%itirrTic4j md plAm-uinf^ Itbrici which 
offf tlignin^ *nd Hciim. long im- ^ 
rcttfioitiTk tnd — ending lonirmrjii^' 

Thrrr lA i Mohiiwk dcitrr in tmr tiit 
equipped t 1 r fiNd Hr will rcctiauiNtctd 
eilbrf Ch luTun i.nd! wwi-*— oc 

BffiM id locini. m # * 

Uf lis- 

MOHhWK RUGS & C/^RPETS 




: Y It li t L S ON r I M K E ?i S 




Scy/k lii^li ^liiiiiiitrd.-i 1^1 |hM ii-ri^ii ;iiu\ |»riHltiottuii; iit-w low 
I'-irl- of iiiaiiLifm'luriiig vur^t: ihvBt: l^i-ni tlif iliri rt hriir- 
filh III rtitry l}f'<^ nim liiEiiTy iiiiidc iiojit^ilFle liv Ttiiiki Ji 
Beiirttip^ Si I lull Wiimk-r tliat t^ucli rri3ulf« liuvr i^ir- 

ri^cl TiTukcn to (be vtirj tiiji as n cJimiiIii.iiiI Ln i h .nhii;: 

infliiMfU*^ * * i 111 I lie vpry lou^Ui^^t jobs of alJ^ tiui^liinr uuA 
^l^iiuWr^^ lh^fv*s ulii^ri^ jou finf] Timk<*n Bcuriiij^^, rollini; up 
clofie to the 1(M}^^ itiiiLrL <iii nil the aew 40ili-f rirtiori tiindiincff 
fur hrflvy-flttly prfHlurtiPii - . . Co through all Inilii^lry i^ilh n 
fitie-tfMith roiiih. You flint TinikvTi llir titir Jim Hup — alifl thr- 
one numr lliut !!iiiindh out aLMi\^ m\\ citht r?^. Tht-^ if. e%]iJrTioi^ 
of the mi:^^t I'fJiiiiirllini!; Hurucler uf tlw fiiUperkirity to \w hmi 
only wiili TimLt ii tapered rahfiirui^ion, TimLni jiwithdj 
xilignrri rolU TiiisLi-ii-iniiilt- Mvrl . . ^Tlirnc ioi^l^hriiikingT 
[prijfii -e\iji4jiiiljiij: jiilvHtireitiruIn £irr id hat Iriihi^^rrr wiJiti;; 
a^Jviiulai;*'- yun \^jiiL Thi-y «re very rju*y lo gi?1+ S[H?Tify 
'^Tiiiikrti ilriiriiig 
E<[ijipjii!^P a Hi) thry 
Art" \otjrs-ThfTimkr*ti 
Roller Be^riii^ tlom- 
paiiv. ..Cauton^ Ohio, 




